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. • CAR AIARKET’S vSKTCpectPil 

buoyancy means that pY^tfuction 
. by British manufacturers is un- 

'' f J- 7'riail tanks and troops; operat- tikely to be sufficient^o allow an 
* against Palestinian guerilla eff^ertve counter-attackr .on Ion 
-kps on the sfnoes of Mount trend of runs 1R imports. Tbe 

-• ™.n £1 SE? five mfi« ‘OP™* of the hoIHUf . Season 
. , ermon,. ie« rtun live miles imd lh factorv shutdown ported 

•-/ * he border, appear wli €Kacer bate the difficulties. 

' . . v riineatrd by Israel as tfae limit £ 

■ _ „ _ t . ton.' in Scotland is.-ceriam to 

. - - ,. ’f Syrian military movements brc * ome fh £ firm - s raaifl: produt .. 

" Lebanon. r - — firm centre. After last'.wecks 

: Last sight, however. Israel had announcement by managemenl of 
. .. , : jj reacted, a lack of initiative production plans shop .steward > 
fuch was- taken by Palestinian believe .2,000 new ■workers will 
• ■ /?ad Left-wing Lebanese sources he recruited over i he next year 
; evidence of Syrian collusion In Januaiy. 1.500 were made re- 
;th the U.S. and Israel to dundanl. Back Page., 
y-i ■ , tppre.s.s the auerillas. • 'j. 

They saw the move as aimed • ALASKA OIL pipeline ha*. 

: the creation of a security belt run into worse difficulties, than 
-... -one the Lebanon -Israeli border. a Covernnipnt inyairy has dis- 
srticu la rly sealing an. area- from dosed,- >cIaiiH U.S/ newspapers. 

• •' rich, the cueri lias- habitually Tficv 'say- there are subsist) l.iallv 

. ■*. reused into Israel. Back Page mdiir thin .the 4.00Q- problem " 

welds the inquiry found:’ ^ge 5 


VSore rail 
sabotage in 
Rhodesia 


‘Biggest export-led boom since war’ e^CCSS 

Lever forecasts cutspending, 

Shore tells 
councils 



eficit 
to £lbn. this year 


Pay pact set 
for landslide 

BY IAN HARGREAVES, LABOUR STAFF 


BY PHILIP RAWSTORNE 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


) MR. PETER SHORE. Environ- 
'mom Secretary, yesterday issued 
a stern ■-■'arning -u hical authori- 
rje.< th:*t ilie Government could 
.nor allow excess spending this 
•;.ear. 

The extent of the expected improvement in the balance oi payments deficit 1 which would :idd 1450m. to the 
during 1976 was estimated ofiieialh' for the first time yesterdav bv .Mr. Harold !cva! bud - c ' 

t _ . r *i tn l “ e r * “ Mr. Shore sj'd lhat unlesj? spend- 

Lever, the Chancellor of the Duchy of Lancaster. i ns plans wm trimmed some 


THE GOVERNMENT- TUC pay 
policy, buoyed by the support of 
Britain's six brsvst trade unions, 
is alt set to soar i*om fort ably over 
the hurt! It- of Wednesday's 
special TUC Congress. 

The vote in favour of the 
£2.50-14 limit could be as high 
| as 19 — 1, compared with the -—I 
| hacking accorded to last year's 

I £6 limiL 

i Chief spokesman against this 
l landslide of support for the 
'Labour Government will be Mr. 
Clive Jenkins, general secretary 
of the Association of Scientific, 
Technical and Managerial Staff®, 
whoso 356.501* votes represent st 

Speaking in a BBC radio inier- expected because of a faster rise ports of im- T:..vrr ihan expected councils would have to impose j 
view. Hr. Lever said lhal on “cun- in export volumes. recovery in dv.- wunomv as a: a0VC ’ re r;,u ‘ IJ,crw * , S next year. | °PP 1 ‘ ■ . f, 

■iorv.it i vi- estimates — ■ and we Mr. Levers comments did not vhofe. ’ ' He *‘* r ‘ bin ted that the [ in favour 

mi, J well tlo belter— Hu* current icrnpt the Treasury into making a»nse;,u..n:l.v. u is not ex - ! ^ovoniment might have to UVe ^at rh mdjonrj in td 
aemml deficit should be around aVn ,uhh‘ y.^ierdjv any estimate peded tb.u n..- Glance of pay- !*»rn«t!c direct action against ;< ny I ™ d] , " ot 

LI bn. in 1976. compared with (j{ lhc e viem of ihv improve- menu clvficu only £60m for authority wnich senously ^ ll * L , lh ^_5 l . , n^inHa 

n.Thu. last year. My preihcliun in r-nls. hut i*« is offictallv rccog the fir-t 'iiuri-.-r cun i»e sustained 1 breached spending curbs. jstramt was irrelevant to inHa- 

is that next year will se«> this n i ;;cr l that the deficit is likclv on and there v.n\- one or two \%arn-' Mi*. Shore told a meeting in 
country more than paying its way present trends to be smaller than ihc stuns i:i the April figure.- 1 London of inn representatives of 
m the world. I have no doubt at wjy/njllv envisaged. This would with a ib-fii-.? nf £I35m_ even i La hour-con*. rnMed councils that 
all we cmild enjoy the in^ecst n it L . r th/ pattern ur the financing though »h;: v.a-. dislorled by he rc.osnt-ed many of them 

cxpnri-led boom nf the post-war „f . bl . n„ij|ie sector deficit and special items. i faced preying social problem* - — - -- 

period.” also involve revisions of National Further .-v.den.-e will be prr-; a!,d hu{i conducted co<f-saving-.{ Jenkins i is une of a f n,a ' aroi ;P 

A deficit smaller than -pre Income forecasts. vided h;. it, JLv. trade figures ^ u . fh f 1 L P ‘rh two ^ars r r 

Rut •• hat—. cr the reasons for : suggesting that two years oi pay 

cnntrol have made an orderly 
return to free collective bargain- 
ing uext year extremely difficult. 

local mi r 


lion and international confidence 
in sterling. 

Although he maintained he 
would not be inciting his mem- 
bers to break the policy. Mr. 


* GREEK GOVERNMENT and 
-the Union of Greet 'Shipowners 
have agreed on constitutional 
guarantees assuring tax exemp- 
. lio».Jisht5 /or shipping service 
is President Ivaunua Put companies in . the country-- -The 
I.amnia on alert against ‘. the guarantees, which mean JtNvouIrj 
. uhverslvc activities of the btt-ilJegal for Ihe- Govemmcm to 
. nemy” after .tw*o .bombs . had .change the companies’. ‘ tax 
- aused. extensive, damage Jo the sTatos. open the way for essential 
•ligh. Court and main post office hack-up services to .be set up on 
Lusaka, Rhodesian security the. same, terms ps'jhe shipping 
'• qrce*. announced that guerillas companies themselves. 
lad tried to sabotage the rail link . ‘ 

• >et weerr Salisbury and Uauali oh © BANKS in the tLKT.and U.S. 
.M he -Mozambique border. ; ■ have slipped _ do'wp ihe. list r.f 

In Pretoria it was announced Jhe top .'300 ■_ published rby 'The 
:hat Mr. .ran Smith, Rhodesian Banker, confirming “their- 1 de- 
Prime Minister,, and Mr. - John Mining intefnational 'inauencc ■' 
- Vorstcr. South African - Prime fttgc IB... - • - 

Jfiiaister. bad held * week-end 
.'talks on “the,. Rituatioiv 

. southern Africa” at "Mr. Smith s DUClPaf 

request page B- 


- ttgand^jp^^ : .- \ 

_ ■ ' From Nairobi it was ''Reported ? OACtC {jlipn f| .. 
that travcHers “returning - from'^VT”^ - - . . 


« - * 


Uganda ‘were speaking of » BRmSH NU€LEA‘R Fuels is 
hundreds of people, being- killed . pressing ahead with a £3nm. pro- 
- in a purge following' the. recent ■gr'apjme to develop a/ new way of 
a i tempted assassination of solidifying the ihostjbigbly radio- 

active waste' from nuclear 
react mV despite a failure to win 
-fiaanciaf support from . the 
. .Government. Back Page 


FTesidetn Auimu 

UK Sawyers at 
Angola trial 


Three British lawyers yesterday. •r.CBT. HAS urged the Prices 
took over in mid-trial the defente Secretary to sft 'up a special ap- 
of three Britons' facrag capital Peals tribunat to deal with dis- r 
•.charges for their rale in tbe P ute8 between companies and the 
■.‘Angolan civil war, but the other Price,. Comnpssi on- Page 4 
■ 10 mercaharies decided v to .stick 
to local counsel.. Page 5 V 


Italian murder 
suspect arrested 
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♦ NATIONAL Consumer Council 
iy asking.'the Government either 
to ’. witbflYaw or substanliaily 
araendr-the ' re-drafted Weights 
and,.Mcasures Bill introducing 
— ... - - . . further metrication. Page 4 

sg. . Sandro Saccucci,. 32. an •, • 

Italian MP. who. Is wanted ih-V#.;:/ CARRINGTON VI VELLA 
frafy on murder,' -attempted pfens to build a £6m. plant at 
■mi rder and fireanns charges, was . Atheilon :ra lancadiire to pro- 
ifrest'edv by Scotland ^ Yard’fi dnpe Teryiene/cottoa yarns. - - 
?xtradition squad, in -London; Page 4 ^ 

ve5terday.He.isrto.appear,at.Bmir • •-.••• j. • 

‘ ; State oil ■ _ 

ccorde’ff future 'Transatlantic p'rintTrtl liroPfl 
e^esl-;-s4ilIv. bangs; in-: the balance W Ui gtu 

WilUara F. Xolema^ U.S. • ALL OIL resources should be 
ansport- Secretary -said on in- . the hands of the Stale for 
KrivaJ in London. -. - - maximum freedom of action in 

PiwneKe defeated RiverqueBli development and manage^ 
iy II lengths in the ESdOBO Prix-mcnr of Britain's offshore re- 
Je ; Diane (French Oaks) 'at serves, the ^ a J Uon:il II ^ 

Gha ntilly . yesterday, the first filly- Corporatipa .claims to-day./ Back 
t<i compete an. Oaks double this P®K^'‘, 

c^tury, Dominic Wigan* Page 2 “WHK^GOLLAR engineers 
Soccer; England beat Finland tl have revived ', trade union 
in Helsinki; in . a World Cup .attempts: to jm^te ■ Lucas Aero-, 
rqualifring match. Page 2 _ space, diversify ite,acfivincs to; 

■/'Tennis: Britain's Sue Barker beat wards “socially useful”, products: 
■Renata Tomanova, Czdcho-. by including the demand in.;_a 
Slovakia; 6—2. 0—6, 6—2 to win P 3 ) 1 and conditions tlaim. Page 7 
the French Open Lawn Tennis 
championship women’s , singles. COMPANIES 
John -Barren. Page 2 ■ O BROOK STREET Bureau: of 

Junior Racing: Jacky . Ick2, Mayfair reports a.; “ significarat 1 
Belgi um , and Gius van Lcwwep, upward trend in business ’* since 
Holland,, gave Porsche, of. .West the heavy losses in the last two 

rac ® « v,cto r y ,‘ J i o6y - months of 1975 and first two of 
scheckter- of South Africa, drty- 1976. chairman says the group 
mg: an Elf TyTell, won the } S lively to revert- to -its historic 
Swedish Formula On e ' Grand pa t tern 0 £ growth : by 1977, 

^ Page 12 • 

Athletics: Inge Helten of- West r,,-,.™. , mtC Tii 1 Fitiii 
nermauv set a world best elec-' • TEACHER • (DISTILLERS) 
Ironically-timed performance of directors a r e sUir confident that 
11-04 seconds in the women’s 100 ^e long-term prospects for the 
metres at Fuerth. Athletic grouparcsound.-says thP^- 
P.iee 2 man -in his annual statement: 

* Page -12 

Sailing: Trimaran FT in. the 

Observer single-handed ‘ trans- ,0 NEWMAN . INDUSTRIES 
atlas tic race is well placed to chairman says the gt-oup. plans to 

benefit from the low pressure expand by more than £5m. 

area crossing the mld-Atlabtic. within the’ ' text £ ve years. 

Alee Beiiby, Page 2 ; '' Page 12 ' 


several Pariicipants _ expressed ^ wiI1 nol set a precedent some merit to plans other than 

hP^iaken b/rhc Tbe who ' e t t ues ‘ lion is due to own two proposals for a 
of^FEC HeaS k of Covens be further at a meet- Parlwwent based on strict rro- 

summtt of EEC Heads of Govern- , of senioi . EEC Foreign Min- 
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Castro and dqstabilisers 

ON OTHER PACES 


FEATURES 

ID Electronics in ! the auto- 
mated office 

II . Justinian ...... — .*•• 


'8 

2 



Appointment 

Anpolntmouw Atfvt. 

*•1? .. ..... 

EuiUms None. 

Bimncssmah's Dlanr , 

Company Wcws 

Crassworri . - 

EniaruuimetK Cvide : 
Cmc. & Otnce WbL 

Financial Olori'-.-..' 
H^me Nows 
Insurance 


7 

16 

3 

.9 

16 

.12 

2 


Labour Hows 
Leading Articles ... 
.LflUm 
-Lc* 

Men and Matter* ... 
17 > Mining NoteVw* ... 

.6 Ovenew Awn 

■IT stmre ‘ loformartoo .. 

. 4 . Spot* -• ••• — --- •• 

XT'. The. Tnrtyilral Page 


7 Weotber — f 

in World Scot. Ind. * 

. Bay Lending Rates 1 

28 ahkual statemeiits 
2 Carless. Caper, and - ■ 

• 21 - Leonard 


uni. Campon* Mp*rs ftt* TV aad 'RadiP... 
J0t» Column •*.*J^* Unit Trwta _.. 


- 5 | Ever Ready Co 

18,19 FC Coast rttctlon ... 
2. Amos Hinton *-Som 
8 Camar ScotbUIr - 
.* ‘ 2 SUolMwar Prtca ... 
• fl t H. golmson 


y / 

y* • 


‘ For iotirst.Sfuire index “phone 01-246^8626 


viously expected would rpiluco ,-\n imprnviwm in the (bru it due to hr -inrit-rncrd ihi> iiftcr- ’ 
she pressures for sireVin^ ;i uf the extent forecast by Mr. noon. A it'-u-i ior-.jiMn in the "hc . • u--? .e'i nierspend. I can 

further limn front the Inter- Lever would jie ■.unsisli-ni with visiMe l»:i f.« :t- >• durinu the res' 'nms :*nd that i- 

nat-unul Monetary Fund on l-nih ihe uiuvard revisions of nf the year v.'i'.nl sull not neeos-' govern njc-nf nor 

balance of paymcniN vronnds. cFthnju 1 .* nf ihe srow-ili in world sarilv jlT«; fc t M,-. L. \»-r's foreea.il. i ‘'an allow it tn 

However, a further drawing in trade bv nECD and uuular his Mr. Lever ■ n;< ^ ,non - 

the autumn or winter mi&hi still organism ions, and with the talked uf tin- indieulioos I 

he necessary because ur the need mcre.ised ennijn-ntivenv-s "f* of a ** sharp (uriber recovery in I rt L„._ J 

tu repay any ouldtandins exports resulting front the fall export perf.-u mance.” i l-'llUGl i&UVQaQ 

amounts from the «5.2bn. in slcrltny. u,, r „: tic ! 

central hank standby credit. ^ „5 ,hl L ^ r ,h i I „ Th . e . «^vernment cannot 

. C/\norofo * ,n “ P‘ r, - ,s ion nf the central I allnw it heeause it would imperil 

Mr. Lovers remarks go a lonu O0pSr2.lt bank standby credits, he said th«» 0 nr earefuHv judged economic 

w l y . , fl - r ?it r Hn^ an ' v -f- 1 --? Mr I.»i-er HnPA. n r (nurse, have j » ren:>n “ 10 dI*WH*c not siraicsj as well as cast rfoubl 
official indication 

of payments thi 
consistent with the 


Jate decision to ballot the mem- 
bership. 

Also planning to abstain is the 
172,000-strong National Union of 
Railwayman whose executive, 
traditionally loyal tn a Labour 
Administration, was evenly split 
on the policy. 

Even Mr. Jne Germ ley, 
moderate n resident of the 
National Union of MinewTirkers. 
warned after the policy's slim 
approval in bis union's ballot last 
week that a further year nf 
restraint might not he forth- 
coming. 

Two more small onions an- 
nounced at the week-end that 
they wmild be opposing the 
policy on Wednesday: the foot- 
plaienten's union ASLEF. and the 
National Union of Journalists. 

CBI ami Price Code Page 4 
ASTMS opposition Page 7 

Mr. Bay Buck inn. general 
secretary of ASLEF. said k : < 
union conference had voted 
unanimously against the deal 
because it was opposed funda- 
mentally to restrictions on free 
collective bargaining: 

ASLEF has also consistently 
complained a'*ou' the erosion nf 
differentials for skilled men. an 
issue which could also take 


• lVs „ ^ ^ ~ — : . * . . . Laivni.l; JUU^CU Cl.iliH»nilL 

than any other Lec-r does n f • nur^e have » uen: *? n " ,0 *l*^ih«s not siratcsj as well as cast rfoubl 

ition of the balance ’ "i . . d ‘ fin . <n ,he r ' r : - ht ‘ P° und - b ut the both at home and abroad on our 

tna**Z n nSr™ ^ket. ,o ^..letis to establish . manaecmeni of the economy. 


much ini- ing separate from the Treasoty va m- ■■ f the pound 
, » I-, ■ rrpn i and the authorities rtil* appear . 


Local authorities eannni 


account siTfar t hrt year ihcy^nr *° be r,, <uclani to ..omnlu’ ihrnn- • A. rather glo .niter view of the i allow »1 t„ .happen because if it 


for local 
serious." h L - 


,, selves onenlv to a snr.-ifie immediate prn-iiwi-ts of thi- eco-idid. ihe . onseijuenccs 
rather more optimistic oxen than - h . llance n f pa ;. monts forecast. nomy is vnlained in the latest j.lcnioiTacy vmuld be si 
most non-Governmental fore- {t j<? nuin f e ^j ,j Ut for example, report from ihe Henley Centre added, 
easts which bave appeared so far. lha{ fa]l in - lhe v;i | ut . 0 f fnr Forec:*«:ing. a non-profit- • Mr. Shore, who has asked 
No official Treasury estimate nr •a-yling is working through' to making ir-iM. ThL? argues that ; •■oum.Tl* to submit revised 

the deficit has been disclosed, the trade figures in a rather the rvv-ni foreign exchange [ budgets by July IB in line with 

though in the April Budget Mr. different way from previous crisis sti-ni- from a lack or eon i the ' Government s White Faper 

Denis Heaiev. talked about hold- depreciations. This is partly bdern-e in present British public ex pent, itu re target, re- 

ing on to last year's improvement bevuuse businessmen are alter- policitfj. and that wnatever ihe < peaked his warning that next 

relative to Gross Domestic ing their export prices t» take raU ‘ support grant would 

Product — generally interpreted 
as meaning a similar outcome 
1976 as in 1975. Last Monday, 
his statement on the stand 
credits the Chancellor referred 
stronger current account 



EEC split over sendin 
delegate to summit 


BY GUY DE JONQUIERES, COMMON MARKET CORRESPONDENT 


LUXEMBOURG. June 13. 


i*. he added. " it does at icas: 
preserve the grant structure and 
through it. the present relation- 
ship with local authorities. I 
am s-.ire we both want to keep 
OlHt." 

Mr. Shu re. who was given a 
fairly critical reception by Miss 
Joan Maynard, a Left-wing 
member of the party’s national 
executive committee, and chair- 
man of the meeting, as well as 
1 Labour councillors, appealed fnr 


» co-operation. 

i He emphasised that the Gov- 

SHARP DISAGREEMENTS sur- of tbe smaller EEC countries, now expected EEC Heads of! eminent was not trying to cut 
faced between Foreign Ministers which fear that it is likely to Government to be, able in decide jibe fS.lbn. budget .agreed last 
of the Nine here this week-end undermine cohesion among Com-.uex' month on a formula which ; November but seeking -only to 
over whether the European Com- munity members. But Holland,, would also provide a “ reason- 1 keep it al that level, 
niunity should send an official Ireland aod Denmark • are able settlement'* of Scots and j “l know that even this exc-r- 

representative to the seven- strongly opposed to sending a WeNh demands for significant j else will bo difficult and will cer- 

nafioo economic summit to be Community representative in tbe representation. j lainly involve reductions in plan- 

held in Puerto Rico later this present circumstances because The Ministers are understood ined increases in services, and 

month- they fc-ar that unless the four have reached broad agreement | Continued on Back Page 

some w h a * ra a in° ^ch edui cd SfibawnSalmSiSfr'e of^Jithirity. ^ Bel^fan'Sim-omiflT propnJa" 

”n S, m“ Mi pr^rcr MM little mere tor »,-se aI Pel-l.-fc 


| The opposition also points out 
lhal tbe landslide certain to be 
• recorded on Wednesday masks 
significant cracks in the trade 
union movement's apparent near- 
unanimity. 

Thc Union of Construction and 
Allied Trades will not cast its 
257.000 votes against thc policy, 
even though instructed to do go 
by its conference, because of a 

Graphical Assn nation and The 
33,000-strong Electrical Power 
Engineers Assnciaticn into the 
opposition camp. 

The NGA will vole at its con- 
ference this week, but t!:c EPEA 
ts not revealin'; its voting inten- 
tions in advance of the special 
congress. 

Continued on Bark Page 

The top 25 — how they will vote 

FOR AGAINST 

[Transport workers (TGWU) 

1 .357,308 

1 Engineers (AUEW) 

1.427,839 

Municipal workers (GMWU) 

883.810 

Local Government staff (NALGO) 

541,918 

Public employees (NUPE) 

branch ballot 

Electricians (EPTU) 

414,189 

” White-collar (ASTMS) 

356302 

Shopworkers (USDAW) 

352,610 

Teachers (NUT) 

264,349 

’Builders. (UCATT) 

abstain — late ballot 

Miners <NUM) 

255,296 . 

* Civil servants (CPS A) 

branch ballot 

P.O. workers (UPW) 

190,000 

Print workers (SOGAT) 

branch ballot 

Railmen (NUR) 

abstain— (divided executive) 

Health service (CoHSE) 

143,479 

White-collar (APEX) 

137,716 

Boilermakers 

129,598 

P.O. engineers (POEU) 

125,738 

Clothing workers tNUTGW) 

116,121 

Steelworkers (ISTC) 

106,048 

Civil servants (IPCS) 

700,000 

Bank staff (NUBE) 

100,000 

Farmworkers (NUAAW) 

90.000 

Civil servants (SCPS) 

86,460 

TOTAL 

7,322.479 356,502 

* Unions ivfi/ch noted agoinn £6 limit fast w. 


kvm mi bihiiiimi.i. than svmbolic. on*.- hand and a variety uF plans 

aseuda.-r-r the shape of a ^ u tnre Germany has supported the advanced by France- Germany 
directly elected European P arli a- p^ ncl p lc c f sending M. Thorn ;,n d Luxembourg on the other. 

SmThwbSSr, S" bir.h, il K iboJil, wi(h „ While it > not pnl, rely el. . 
Appears to nave oeeu raane j enthusiasm. France also how far this aereemenf goes, it 

jfP S hiKJJS m IT rhts n fssue md favours the ldea - P r " vided that d«.e< <» least appear Thai France 

!• issen.rallyh.frwl.ils.dthai ha-' now conredpd that there is 
will not set a precedent sf*mo merit to pluDs other tl 
The whole question is due to ,;, ' A ' Q tw’o proposals for 


raent when they meet in mid- 
July. 

The idea of sending a Com- 
to 


purii'inal representation and for 
isiry officials on Wednesday, an Assembly frozen at the cur- 

They will also try to decide on rent level of I9S seats, 

wherher to set up institutional Put though EEC Heads o( 
Qiumty represenUitive to tnc j na ch jnerv which would provide Government may Teel somewhat 
Pnerto Rico talks was first floated f or t j,c presence of a Community freer than their Foreign Minis- 

by Luxembourg’s Prime Minister representative at future Puerto ters to negotiate a final settle- 

add, current President of the EEC n lc0 type meetings. ment. many • EEC observers 

Council or Ministers. M. Gaston Q n j j reel elections, this week- believe that the key lo the 

Thorn. Of the EEC member conn- end's main achievement seems lo breakthrough liesi ultimately in 
tries, only the. U.K.. France, Ger- have p e eo a narrowing of the President Giscard d’Estaing’s 
many and Italy have been in- various options for the number wiilinenesR to agree on 

vtied. along with the U.S., Canada an rf distribution nf seats in the formula which could arouse 

and Japan. future Parliament. The Foreign strong objection* from the Gaul 

The planned summit has Secretary. Mr. Anthony Crosland. in the National Assembly, 
aroused suspicions among several said after the meeting that he Editorial Comment Page 10 


Reagan overwhelms Ford 18-1 
in Missouri State convention 


BY JUREK MARTIN, VS. EDITOR 


WASHINGTON, June 13. 


MR. JtONALD REAGAN has the critical delegate race to about Time and again he brought his 
overwhelmed President Ford in SO. with about 270 delegates still audience out of their chairs with 
the important Republican State to be chosen in local conventions his abortions that ** Washington 
Convention in Missouri. across the country and with is of the problem, not p3rt 

i His . victor v is of enormous about 160 already having been of ihe solution.” 
riritriira] apd'.nsvcholugical siani- selected, committed to neither . At one stage yesterday, the 
fieance and underlines with a candidate. . fi-hl Ih^teoed to become cven 

vengeance that Mr. Ford is 'by Moreover, Missouri was a more hitter. The Ford strategists 

no means ‘assured of his own State which, if was thought, was were contemplating challenging 

barlv’s Presidential nomination, evenly divided. In caucuses- credentials of Missouri 
Both men campaigned person- earlier in tbe year, Mr. Ford had Republicans at Ihe convention 
dHy°ln their hunt for delegates won rather more delegates than L hau ^ ° ^ e favourable 10 Mr 
from Missouri, Mr. Ford address- his opponent, and the full might r ‘ e i^“ n R 
ins a reception on Friday night, of the Republican hierarchy had that M ? r Ford was 

and Mr. Reagan speaking to the been arrayed behind him £Vin<^ Se ConvIntiM * 

fuU convention yesterday. - His tactics in Missouri, out- 1 * ennon. 

Yet the former Governor of lined by himself and the small q- 

California won IS delegates to army of surrogates he rook fo Oira teguo 

. tbe- President’s one. President the State, were that, whereas he • Governor Bond, pprtutbed at 
{•Ford’s only success was the per- was electable against a demo-. thc ^sequences of such an 
*$onaily popular Slate Governor, crat in November, Mr. Reagan _ intra-party rift, persuaded tbe 
ist ' ~ '* ' ’ ‘ * " J 


Mr. Christopher- Bond. 

Tactics 


was not and would Anly produce Ford' strategists' to drop their 
a debflele along the lines of 1964, plans. 

when Senator Rarry Gnldwatcr But. • confident that he could 
wjs humiliated by President carry the day -for Mr Ford, he 
This means, that Mr. Keagan Johnson. rejected a compromise proposal 

will-, get . at. least »3I of the ah g UJ this strategy, which is which would have split the ifi 
delegates that Missouri will send integral tn Mr. Fnrd’s chance.? nf dele sates at stake leu to nine in 
,10 . the National -Convention in winning the nomination, .failed Mr. Reagan’s favour 
Kansas - City in. August against totally. In his speech' to the con- Although relative Harmony was 
Mr* Ford's 15. with three places ventjon, Mr. Reagan maintained re-established. Mr. Bond enter eerl 
l^tfll.-to be_? t J located. - ■- that he offered “ the heat chance as the only Ford delegate 
( 1L narrows Mr. Ford's lead in of victory m November.” selected. 
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Prestige offices of 200 000 sq ft, 
right in tbe centre of 
Northampton above the new 
bus station, will be completed 
and available for Jetting this 
year. Thc offices are built to 
a high specification 3 nd are 
fully air-conditioned. There is 
parking space for 200 vehicles 
immediately above thc bus 
station, and the offices, 
planned around two open 
courtyards, are located on 
three floors above the parking 
level. 


Northampton’s new offices 
•are nearer to London than 
many people think. Lilile 
more than an hour*.? journey 
up the MI motorway, or a 
train journey of about 
J] hours from Easton, puts 
you in the middle of North- 
ampton s established town 
centre. It*s near enough to 
make sense of keeping a small 
headquarters in London and 
decentralising the bulk of 
your activities. Think or thc 
reduction in wear and tear 


on your staff when they no 
longer have to commute ! 

Another reduction North- 
ampton provides is in rent 
and rales. They are only a 
fraction of those in London! 
if you scire che opportunity 
Northampton offers, and 
move now. you wifi he at the 
winning post while everyone 
else is under starters' orders. 
Give yourself a head start 
over jour competition arid 
be well prepared for Lhe 
future. 


Write for details about this and other offices to our Chief Estate Surveyor, 

L Ai&tin-Cro»e BSc FRJCS, at Northampton Development Corporation, 2-3 Market Square, 
Northampton N7S12EN" or phone him at 0604 34734. 


n . : .x.i .. 
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LOMBARD 


The real impact 
‘£ package’ 



BY C. GORDON TETHER 


TT SEEMS id be almost every- 
taken Tor granted that lb? 
adren; of a S3bn. international 
rro/Jii package to rescue the £ 
ha- materially increased the 
'"■’jn: to '.v-hieh the formulation 
rr Rm.'sh economic policy is 
l*ke!.> to be determined by 
; ore*cn interests durine the 
remainder of the year. 

My own feel in° is that this is 
t misreading of the situation in 
rhe sense that it fails to take 
sufficient account oF one highly 
significant fact — that the provi- 
sion of foreign support for th? £ 
stemmed primarily from the 
growing recognition in the other 
pace-setting countries that they 
could not afford to go on insist- 
ing on Britain “sweating it ou’.’' 
And the real question, as I see 
it. is what influence the new 
turn in the politico-financial 
situation is going to have on he 
course of the bitter economic 
policy argument that has been 
developing on the home front 

There is, of course, some room 
for hoping that the arrival of 
the S5bn. credit will get Britain 
off the hook — at least for 
the time being — by restoring 
foreigners' confidence in Che 
security of their London holdings 
and thereby enabling us to dis- 
pense with the new loan entirely 
in due course. But everyone 
knows that we may not he that 
fortunate. And a good deal of 
attention is being devoted, there- 
fore, to propounding scenarios 
of what — in that unhappy event 
— happens next. 


of the international monetary 
system. So the concern about 
the possibility of a sterling 
collapse triggering off an even 
bigger world financial explosion 
is not going to be quickly dis- 
pelled. That should mean that 
— if Britain plays her cards 
right — it should be possible to 
count on the fears that produced 
last week’s S5bn. package bring- 
ing either the rolling-on of that 
credit beyond the present repay- 
ment date or its replacement 
with a Fund package provided 
on similar terms. And it should 
be pointed out that the Fund 
takes it cue in these matters 
from much the same people as 
were involved io deciding the 
terms for the S5bo. credit 


THE WEEK IN THE COURTS. 


A friendly face to head 
the Royal Commission 
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Foster 10,000 m. puzzle 


BY JUSTINIAN 


Appeasement 


In short, it does not at all fol- 
low that we are necessarily ex- 
posed to a much greater degree 
of foreign interference in our 
affairs even if the new credit 
package is more or less perm- 
anently drawn down. And it is 
as well to recognise that it is 
quite likely that this will happen. 
For many holders of sterling, 
having been scared out of their 
wits by the events of the past 
few weeks, may well take the 
view that they would be ill- 
advised not to take advantage of 

the opportunity to get out on 
reasonable terms that the S5bo. 
operation's arrival on the scene 
has provided them with. 


The most popular of them 
starts from the proposition that 
if. in the absence of a sterling 
recoven-'. we are left without the 
resources to repay the $5bn. loan 
in full, we shall he forced to 
ask the International Monetary 
Fund to step into The breach 
and submit to the tough condi- 
tions that — it seems to be 
eenera'Jy taken for granted — it 
w'ould consider such circum- 
stances called for. 

The big flaw in this theme is 
That it assumes that the sterling 
support operation was a kind of 
act of charity, the hard hearts 
of the international hankers 
being eventually melted by the 
spectacle of the £ drifting into 
a flat spin from which it might 
never recover. The reality, as I 
pointed out in an earlier article, 
is that the £ was rescued 
because the bankers had finally 
recognised — and not a moment 
too soon — that if it collapsed it 
was more than likely that it 
would drag the rest of the inter- 
national monetary system down 
with it. with appalling conse- 
quences for the entire world. • 

London is deeply involved, 
through its close links with the 
Eurocurrency markets and 
otherwise, in the functioning 


The real importance of what 
happens about this “ visitation " 
is more likely to be found, as I 
said earlier, in the impact it has 
on the course of the economic 
policy battle in Britain itself- 
We probably do not need, as I 
have explained, to be afraid of 
the foreign bankers now that they 
are just as frightened as we are 
of a sterling collapse. But that 
does not mean that the hot gos- 
pellers of retrenchment, inside 
and outside the Government, will 
not be making much of the 
argument that they must be 
appeased to press their ideas 
borne. 

Wbat should those who 
take a different view do to 
forestall such a tipping oF the 
scales against them? I would 
have thought that their best 
course was to insist that the 
aim of all discussion of the 
British economic problem from 
now on should be to determine 
what can be counted upon to 
contribute to the country’s 
rehabilitation in a meaningful 
way. Hitherto it has been 
dominated far too much by the 
absurd notion that the bigger 
the economic crisis the greater 
the cut-backs it calls for and the 
equally absurd proposition that 
The first priority must be appeas- 
ing the international banking 
community. 


LAWYERS walked jauntily 
through the Temple last week, 
not only refreshed by the Spring 
Bank Holiday, but also by the 
announcement of the name of 
the man who will largely deter- 
mine their professional future. 
Sir Henry Benson, a partner of 
Cooper Brothers. City accoun- 
tants, and an adviser to the 
Governors of the Bank of Eng- 
land, was announced as the 
chairman of the Royal Commis- 
sion on the Legal Profession and 
Legal Services. Of the two 
polarised views — that the chair- 
man would be the professions 
tormentor or saviour — lawyers 
thought that the appointment 
came nearest to their liking. 


The Royal Commission, an- 
nounced in -the dying days of 
the Wilson administration as a 
concession to the fierce critics 
of the Bar and solicitors, is to 
be headed by a fellow profes- 
sional. (It was promised by Sir 
Harold Wilson that the chairman 
would not be a lawyer!. If there 
had been some hints during the 
Iasi two months that the new 
Prime Minister might abandon 
the Royal Commission before it 
ever got off the ground the 
announcement of Sir Henry’s 
name was the next best thing 
to calling the dogs off the pro- 
fession’s heels. 

The appointment is a shrewd 
choice, made under the prime 
influence of the Lord Chancellor 
and his Permanent Secretary, 
Sir Denis Dobson. QC. The 
actual chairman has had a life- 
time of rubbing shoulders with 
the legal profession, and he is 
known to have some close 
personal friends among the 
barristers and solicitors with 
whom he has worked Through- 
out his own professional life he 
has joined forces with legal 
advisers, whether it was on 
behalf of creditors in a company 
liquidation or for an errterprise 
seeking the optimum compen- 
sation from the state when 
undergoing nation aiisat ion 


few City solicitors who were 
prepared to adapt themselves to 
changing conditions of profes- 
sional work, solicitors, and even 
more so the Bar. ignored or 
allowed to go by default a mass 
of profitable work relating to 
death duties, income tax and 
company restructuring.’ Account- 
ancy has flourished in an area 
of work that lawyers in 
America, for example, have 
fiercely competed. 

With this Initially comforting 
thought, that the legal profes- 
sion has got a man after its own 
heart, legal thoughts have turned 
to specific issues that Sir Henry 
and bis fellow commissioners 
will be considering. One of the 
most striking features of Sir 
Henry's professional life has been 
bis assault upon the inefficiency 
among his own professional col- 
leagues. As president of his 
professional association — the 
Institute of Chartered Account- 
ants — in 1966 (be has been a 
council member for 20 years) 
he made it a plank of bis policy 
to induce among accountants a 
more workmanlike service to the 
public. He is likely to bring 
this attribute to the Royal Com- 
mission, and here the lawyers can 
have cause for concern. What- 
ever tbe merits of lawyers, they 
are scandalously inefficient. And 
this is particularly so among 
barristers The organisation of 
3-000 or so practising barristers 
into sets of chambers, dictated by 
clerks who. in spite of no train- 
ing and little office management 
expertise, receive a handsome 
commission on their principals' 
fees is farcically Dickensian 
This aspect of life in tbe law 
almost certainly is not to come 
nut of the Royal Commission's 
deliberations unscathed. 


extent of the statutory monopoly 
and from a powerful parliamen- 
tary lobby. A group of cases 
that is due to be beard by the 
High Court on July 19 may so 
undermine the solicitors’ mono- 
poly that the Royal Commission 
may have much of its task pre- 
empted by rulings from the Lord 
Chief Justice and his fellow 
High Court judges. 

Eveo more pressing and of 
deeper significance to the future 
of legal services is the neigh- 
bourhood law centre movement 
that has cropped up in tbe last 
few years. Law Courts have 
undoubtedly gone some way to 
meet the unmet needs of • the 
populace that have been largely 
neglected by a legal profession 
that could cope in terms oF num- 
bers of qualified lawyers only For 
the more affluent clients. The 
spectre of a salaried public legal 
service looms large over the Law 
Society that has only gradually 
and grudgingly waived its restric- 
tive rules so as to allow the law 
centres to function. 


HV ADVANCE of a 10-mile train- rankings on bis 10.OW metres Mary Stewart and Sonia Lana 
lug run in Gateshead this after- debut. mao. 

noon it would take a chiropodist . . 'However, the selectors’ most Ovett (800 and 1.600 metres 
rather than a palmist to guess’ sensitive problem concerns tan Mary Stewart (1,500m.) ai 
the outcome of the most intrigu- Stewart, tbe scrawny, saturnine Sonia, Laanaxnan (100 and 20Qc 
ing of Britain’s Olympic puzzles Munich 5,000 metre bronze med- aife fringing medal class. B 
1 — whether Brendan Foster will 'allist Along with Foster and Jenkins and Capes are right 
declare himself fit and willing to Dave Black. Stewart is already amongst iL ' 

tackle the Montreal 10.000 metres assured of a Montreal place, m in the Kraft 400 metres,. Je 
as well as the 5.000. the shorter event, but in private kins flew down the straight J 

He has a munificent right to il « tte i 0 ’ 000 ^fancies. a toe i “fffsec which w 

do so. In the Kraft Games Unfortunately, he. has yet to nice, lr was fractionally fast 
Olympic Trials at the weekend, beat the Olympic qualifying time than his time >n <^li f orni a b 
Foster clocked a winning 27 min. ;of 28:40.0 and was forced to pull- Sator^y and shyed that -Jf . 
53.7 sec. in the 10,000 metres out of Saturday's trial \ri ! th “aESSS? f - 

with a series of quiet-burning bleeding blisters, far worse than- ^^^ticipated ^showdown 

tugs of acceleration that conjured Foster’s, with only four laps t0 -j&ntoSnT CuiM^ and b ? 
up reasonable -hopes of gold. It so. . Ronnie Ray 

was the second fastest time in The selectors are due to name Brown, and Kenny Randle R 
the world this year. Britain's athletics squad (per- yea? tut ft 

But Foster blistered his feet haps 50, more likely €0) this w s Mexico Citv ™ 

i-I don’t me the 10.000. I’ tn* morn ing. But they will probably wa * ln Mexico uty. 

sure I never will”) which is why leave slots available so that the A* - or -p- Capes, h 
he’ll be bowling along in Gates-, halt, the lame and the so- Ear- grooving consistently at.aroit 


20.80 metres. His winning pi 
on Saturday was 21.(Hhn. (69.fi 


head this afternoon, anxious to unqualified can come good, 
discover whether in. addition to Apart frora Stewart, the main , 
competing in tne Montreal 5,000, marks concern Alan A in , 

he will be able to withstand the C e ° luu P?, 1 was ? CC0 “ P r a ^L ed n by ■ h " 
0* * 1 0.000 metres heat. SuyKd AndS is ^ U 

and final within 48 hours. Lynch (100 and 200 metres), who %1 _£m romWd : 5 

question, because . was affected by cramp in Satur- JK2* “iat Will SSSblv v 
more fancied to day's 100 metres. zi.7Pm._ tnai wui prooaoiy « 


and final within 48 hours. 

It's a vital 
Foster is even 


Matrimonial 


win the Olympic 10,000 than the i in Montreal. 


Indebtedness 


He is an admirer of the intel- 
lectual talent the profession 
throws up. He worked with the 
late Sir Morris Finer (who was 
then a silk at the Bar) on the 
Board of Trade investigation in 
the mid-1960s iDto the affairs 
of Mr. John Bloom and Rolls. 
Razor Ltd. Sir Henry's experi- 
ence on that accountancy /law 
duet was only one of a long line 
of ventures that hav« left an 
indelible and favourable impres- 
sion of lawyers. 

Like many others in his own 
profession he also feels an 
indefinable indebtedness to 
lawyers. Because of the law’s 
innate conservatism, accountants 
have lapped up a whole range 
of professional work that might 
so easily have gone the lawyers’ 
way. With the exception of a 


S ; r Henry has always 
practiced wbat he preaches. Now 
aged 67 and desirous of enjoy- 
ing his retirement, he will not 
want to daily over the vast and 
complex task that is presented ro 
tbe Royal Commission. Not 
only will he hustle along his 
fellow commissioners — the 
appointment of the members of 
the comnrssion will be a 
delicate and protracted task, 
and will not be announced until 
the autumn — but he will also 
sense that some selected topics 
cannot wait for the three years 
or so that the Commission will 
inevitably take to complete its 
work. 


The -Royal Commiss'on is 
likely to single out these topics 
for separate treatment and for a 
series of interim reports. The 
most pressing is the solicitors' 
conveyancing monopoly. Having 
for sn long now founded th(?fr 
prosperity on the increasingly 
lucrative fees from the con '.cy- 
an cing of house properly, 
solicitors- are finding themselves 
under determined assaults- .rora 
associations of homeowners 
challenging in the courts the 


Allied to this problem is the 
distribution of the limited 
resources of the legal aid fund 
among the various branches of 
tbe law. About half of all legal 
aid goes on criminal matters, 
and half on civil cases. Of the 
latter half 87 per cent goes t>n 
divorce and other matrimonial 
problems, and only 9 per cent- 
bn persona! injury cases. The 
total cost of legal aid — it runs 
now at £30m. annually and the 
bill' could be as much as £70m. 
by 1977 — is almost wholly 
divided between divorce and 
crime. 

There is likely to be an 
announcement soon from the 
Lord Chancellor about some 
plans to redistribute these funds, 
but there will be left to the 
Royal Commission the task of 
producing the blueprint of State 
aid to legal services for the 
remainder of the century. 

Once these topics have been 
reported on the Royal Commis- 
sion can relax a little and con- 
sider the less immediate and 
long-term issues that pervade the 
structure of the profession. The 
much -discussed but littie- 
researcbed problem of the segre- 
gation of the profession into two 
distinct branches will call for 
detailed study of the cost factor. 
Fusion of the profession, as in 
most other countries, is unlikely 
to occur unless tbe Commission 
can be satisfied of a large saving 
in cost to the public that uses 
lawyers. Other topics, such as 
legal education and professional 
‘raining, will similarly be lone- 
term matters. And that peren- 
nial bone of contention — tbe 
high earnings of lawyers— will 
be gnawed over at leisure. And 
even then it is not likely that a 
fellow professional will be too 
hard. 


„ Injuries aside, the trials have . . „ 

shorter erect. His tune on Satur- provided a clear guide to . If I were in the forecast! 
day was a long way removed Britain’s only real medal hopes business, I might gi 
from Dave Bedford’s 1973 world in five weeks time. The list is Britain’s medal prospects m 
record, 27:30.8. but comfortably short but select and runs to seven month at one gold, one sth 
within hail of tbe 27:45.4 that put names: Foster, Stewart, Dave and two bronze. But it would 
Foster on top of the 1975 world Jenkins, Steve Ovett, Geoff Capes, biblical folly to name names.- 


LAWN TENNIS 


BY JOHN BARRETT 


The big battalions move in 


io 
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THIS WEEK tennis’s heavy 
battalions invade England — the 
women heading for the rich 
Colgate-fed pastures of East- 
bourne and tbe men aiming for 
the equally lush John Player 
fields of Nottingham. 

Meanwhile, the lesser players 
subject themselves to the -pecu- 
liar tortures of tbe Wimbledon 
qualifying com petition at the 
Bank of England ground. Roe- 
ham pton. where by the week’s 
end. 16 men and eight women 
will have earned themselves a 
place in the Wimbledon sun. 

Tbe £50,000 Colgate women’s 
international is virtually a full- 
scale dress rehears;-! for Wimble- 
don. The presence of Sue Barker, 
fresb frora her triumph in Paris 
yesterday, where she beat Renata 
Toraanova of ' Czechoslovakia 
5—2. 0—6. 6—2 in 86 mins, will 
add to domestic interest. Only 
Evonne Cawley has chosen to 
rest this week so that It will be 
interesting to see bow closely the 
seeding order her- is reflected 
in the Wimbledon list which is 
published to-day. 

At Eastbourne. Chris Evert 
(U.S.) heads the list, followed 
by Virginia Wade (GB) 2, 
Martina Navratilova (Stateless) 
3. Olga Morozova (USSR) 4. 
Rosemary Casals (U.S.) 5. 


Natasha Chmyreva (USSR) 6, 
Sue 'Barker (GB) 7, and Kerry 
Melville-Retd (Australia) 8. 

-I shall be surprised if Mrs. 
Cawley, a Wimbledon finalist 
last year, and who won tbe 
Virginia Slims series this year, 
is not placed first for Wimbledon. 
In her absence from Eastbourne 
I expect to see the remarkable 
Miss Evert employ ber precise 
metronome strokes to take tbe 
first prize of £9.000. and provide 
a piquant setting for a pros- 
pective final against Mrs. 
Cawley in 18 days’ time. 

In an opening round match of 
unusual interest today, two of 
tbe brightest young players are 
both South African teenagers. 
Marise Kruger is a bright 17- 
year-old from Pretoria who. on 
Saturday, wielded her two- 
handed backhand with great 
intelligence and failed only 
narrowly against Mrs. Morozova, 
ten years her senior, who beat 
ber 7—5. 2—6. 6 — 3. Miss 
Kruger, the South Africa No. 7, 
will play Greer Stevens, a 19- 
year-old from Pietermaritzburg, 
who is ranked No. 4 at home 
and was being hailed last year 
as potentially the best non- 
American youngster along with 
Diane Fromholtz of Australia. 

Both .girts come from the 


Indoor fantasy world of Tat 
Tennis and will be playing but 
doors for the first time sin 
April. Accordingly, I expect 
see Miss Kruger, now fi: 
accustomed to grass, add to b 
growing . list of notable wi 
since she came to this country 
the spring. _ 

Tbe John Player event.; 
£50,000 ' three-star Grand Et . 
tournament, will also be J 
Wimbledon strength. The ti 
top Americans. Jimmy Connc 
and Arthur Astae. bead the.'fi'e 
followed by ' Raul ■ Ramirez 
Mexico. Italy’s Adriano Panat 
who yesterday added the Fren 
title to his Italian champi crash 
by beating Harold Solom' 
(U.S.) 6—1. 6—4. 4—6. 7-6,1 
Roscoe Tanner tbe heavy, send 
left-hander who had an irapr 
sive 6—3, 6 — 4 win - agait 
Jimmy Connors in Saturda; 
Beckenham final. ChaJlepg] 
for the top prize of £10,500 the 
will be a strong British coat 
gent led by Mark Cox. Rog 
Taylor and the brothers. Jtf - 
and David Lloyd. 

Buster Mottram Is absent fi 
the second week, preferring y- 
pursue his own coarse of priw ' 
preparation for the greater evei 
of Wimbledon and tbe Da’ 
Cup that lie ahead. 
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(from jn the Philip pines” srarnns Tyrone MTV West — A* HTV Service except: 

South Pwtr. h-25 The Romper Room. 5J0 1-3MJ0 p.m. Report West Headlines 

Nanny and the Profosror. 4-00 About MZ-A.4S Report West. 

Anglia. 110 JO Monday Late FOm: "No 
Way Om" starnnjt Richard widmarV. 

Liada Darnel! and Sidney Poitler. 

12.20 a.m. 

Children's Day 


FT making good progress 


F.T. CROSSWORD PUZZLE No. 3,104 



ACROSS 

1 Means of rescue always on 
hand (4-4) 

5 Looks at the weight in a 
vessel (6) 

9 Heroic sort of fellow appears 
in print (4, 4) 

10 A problem for the wool- 
worker (6) 

21 Met Green in confusion on 
the way out (8) 

12 “From beds of raging fire to 
in ice” (Milton) (6) 

14 Where to begin a holiday in 
Devon (5, S) 

18 Everyone up-to-date carefuily 
studies wbat a good home 
should have (3, 3. 4j 

22 Salesman brings fashion to 
school (6) 

33 Wbat Hyde was to Jekyll 
(5. 3) 

84 “John Gilpin was a citizen 

of and renown ” (Cow- 

per) (6) 


DOWN 

1 How a tennis player may be 
caught by an underhand plot 
(6) 

2 A lumber-jack is a common 
man (6) 

3 Ceases to hold the suggestion 
of departure (4, 2) 

4 Drink and food at full speed 
(3, 3, 4) 

6 African hotel gives pre- 
carious perch for baby (8) 

7 Check tbe others with pre- 
cipitation (S) 

8 Tenors or maybe a place in 
Italy (S> 

13 Composer of Liebestraum 
f 5. 5) 

15 Master tests about a hundred 
moulds (Si 

16 Are young girls always liable 
to panic? (8) 

17 Mineral to disregard in dis- 
tribution (8) 


85 Incensed reptile causes diffi- 19 Row follows me in business 
culty to the Cockney (8) (6) 

26 Scarves for the actor aboard 20 The low fellow in the river 

(6) gets ten years (6) 

27 Fish tea included by one who 21 Up-to-date style for the Naw 

operates (8) t6) 

Hie solution of fast Saturday’s prize puzzle will be published 
yttli names of winners next Saturday. ■ • • 
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a Programme "tor r Worli W1 ^i. J5 unu 5 M ^ RADIO contact for the first averaged only a little more than Parr’s White Quailo, skipper 

L '- 2 jfl county cricket— luma v York* time since Wednesday, David two knots better than FT. by Steve Mailmsqn. The ieade 

- MIDLANDS £2 ™ news editor of the pj and ter skip p er are now are expected to cross the finis 

PH,. Klirtwo Gsnhn. o ATv £ojo iflo lXTcB' FinaDC,a ' T,raes . sa,d *»t the „ . d t benefit from the ,Dg ,,fle at eastern end 

™ L ti.os Live style well-proven catamaran FT, which " el1 P“ ce ° 10 Deneat trora the ^ So , em Dex[ wee k-eml 

he is sailing in the Observer tow PWWnre tvMtter belt The other RORC event, the 2 • 
single-handed transatlantic race, raile race for the De Guingax _ 

was a little under 200 miles to Bow1, was W0D by Brian Sa 

; tbe north of the Azores. Q tom to the north 'and fair ’ CooDer . s No % 


•Pir.sbursJj" Marring .Tnnn Wayne anti 

Randolph Scot:. 5_2a l' diversity cArrmT-nM 

ChnllcnR-. fcJ» ATV Tod.ir. ID. JO Pint- SOUTHERN 

form For Today. 11-15 The Protector*. I2jq p.m. Bw: Conies The Future 
11 A5 UentT McKeauns talks of the way 120 Southern News. 100 Hoanepany. 
10.40 The Camera and the Son?: in which fatlh can h*Jp to discover 2-0 County Cricket: Hampshire v York- 
The Songs of Buffy Sainte- flur C11 ' s 


>u nut lu u* iuc oii«24»-o. m • j * thp cniifk tho ijh pery Cooper’s Peter Norii 

HJO You.- 1 Tbis indicates that he has '"ft “ ‘Jin 1 hrin^thJI Class V 30-footcr Zff 


shire. S.oo Day hy Day. a»j» iuur *u»j iuuu.auo wui •**. . .u . n l_i- 

Marie UfiDTirD J J'J I Al Westminster, u.00 Jason King covered about 770 miles since the equally eii neip tnose a lonn westcrlv haul to Dsn 

fSn'f'ffS r 1230 PJ "- pSSSw kitchen, tun am ^rt of the race a week ago on “en^urfoSr^orto^M wlth **e«pfuUy stror 

11.20-11.25 Closedown. Gwen Border News. 2.® Hnus-.-pan,. SJ0 Out — *> »««« uc cv u 1U1 lucl UU1U * -- 


Watford reads ” Mrs. Blow 
and her Animals " by 
Stevie Smith. 


LONDON 


of Town. MM Border New* and LooK- 
around. 6J5 Borderer?. tlO.jO Monday 
Late Film: “Love on the Dole’' starring 
Deborah Kerr and CWOwU Evans. 
112.15 a.m. Border News Summary. 


TYNE TEES in rough conditions and westerly 

9.2S aunt, starting Point 12 JO p.m. «ales that have already led to 
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nier ITT Oceanic, thought to be More Opposition continued to and the hard sails will coll« 
almost level, more than 1,250 lead the way down the North the second replacement of th 

miles from Plymouth, have Sea, 30 miles ahead of Donald original attractive trophv 




“Don't Raise the Bridge, Lower “J® *•»». rarmhnut Kiviion. 
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from 47 A. 5 JO Batman. 
5JO News from ITN. 
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7.30 Coronation Street. 
84W My Brother's Keeper. 

8.30 World in Action. 
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Musical: 64» Granada Kv ports. 13 JO Reports YORKSHIRE 


RACING 


BY DOMINIC WIGAN SOCCER 


There S No Business Like Action, tu.00 Apuouiunrni With Fear: 12-JO p.m. FamifaiMise Kircheo. US 
Show Business ” starring "The- Night Caller." Calendar New. 2-30 County Cricket: 

Ethel Merman. Donald D TI ' Hampshire » Yorkshire. 5 JO Castaway 

nr™ M r Hi > 6.M Calendar tEmlcy Moor and Beliuom 

ULonnor ana piaruvn 12 jo p.m. Bcuv .\ Child. 1J0 Report editions*. 10.36 Discovery. 1L06 The 
Monroe. Wes! KcadlirtcJ. 1-25 Report Wales Head- Aicne -rs. 
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on van. «.» Ir-S JCLT OKI 5.C5 News- F?n.Vi« - ----- ' Hoa,e - jmo 

beat. 142 Sam Costa iSt ijolns Radio y< 

1140 John Peel tS) »also on VHP). lit»- 
12.05 ajn. As Radio 2. 

1,500m and VHF Concert nart 2 


R ADIO 2 


247m Orchestra tS* LOO p.m. LBS BBC The World in Focus. 7J0 Lord Peter 

Lunchtime Concurt: iia>il:i. BrtJuus «*'. Vimscy. 840 The Monday Play 5JB _ , . . 
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Ebdon with tbn brc sound _ 2 ®J ^ and although Yves Si. Afartm Spirit, will also represent France 
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4-50 Sam Costa iS». including 5-45 S[xi'n& 
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- ■ NOTTINGHAM 

2.00— Katlnale* 

3.00— Dred Scott 
3.30— Tudor Link*** 
430— Aerelko** 

WINDSOR 

3 .45— The Headman 
4.15— Prtacely 

4.45 — Fly High 


Monday MotIp Quiz .„ ...... 

7J3 Alan Dt.ll: 7.33 The D&nco Band John 
Dan- a. 82 The Big Band Sound (St. 

wa^^roy 1^,00 utifc-^ ^t Daiiy* Scrricp ZZZ ta iupg ro 'Lomoa ~ tsi pltn. NewM tch. hec it was an ompDa’lc victory Among -the home - trained 

Desk 10.06 Band* 5 Parade “s” *iiIbz misiory. nws. £U.o?”n- Cues- s.« KniMt. 7J0 ^ 3ii»jc in !»««■• with no doubts about the best opposition _ to the French pair 

sa, «B? sff^^srfSK- ss sss, ““ “ cm of ss n g-5*sSi SSS iS«l 

J r ’ am - Radio r.m«se who Wldjtut order 55,1S- U.“ arly 'tf'S 

KADiO 3 464m, Stereo & VHF Rf-donal Sews. u« Th" wotW « One. 194ra and 95.8 VHF 2-1 for a win stake, is now un- Irish 2000 Guineas after giving 

t Medium Wave oily i£> The arm. i «s «« 640 a.m Cnfcm i Tta ; Brngbw defeated in five outinqs this sea- an encouraging display at New- 

■jFVAT r a«MuSSg 0 SiSrt Jli’ SSTuST-ae *»&. wo ^ son.hayins Z™*™**™ 5 market, he was beaten 

om News 945 ThiRwSKrs Composer- Aftsraooo Theatre. 4.3S Skut Time. Reger s«n. t-oo jape waimsie? and previously at Chantilly and also about three lengths by Wollow. 

Beethoven «S.. 9.® Taffimg About Music PM Reports. Flnanrja! Report VHF Bryart tv olfe; : London Today. 7J0 Adrian a t Epsom, where she toyed With His trainer IS hopeful that he 

S: SS STSJStt FJSH Vf i&XdtoT.iSS'WlteuS Uie home opposition ip the Oaks, will prove capable, of repelling 

17 ro 5tnns« of the B^rhq. Ptutbannoulc T hink 1 ? 44S The Archcrt. 74o News- 745 Show, 24o «.m. Night FU£bL Looking ahead to to-morrow s the Ga l li c challengers. 


ENGLAND beat Finland 4^— L ic 
their World Cup European Zone 
qualifying. Group Two match in 
Helsinki yesterday. 

England did not seem too im- 
pressive in tbe first half, bat is 
tbe second put on a dazzling 
display 

Liverpool’s' Kevin Keegan 
scored twice, the other England 
goals coining from Stuart 
Pearson and Mick Cfaannoo. 
Finnish captain, Mattl 
Paaelainen, was bis team's only 
scorer. 

England first took the lead in 
the 14th minute when Pearson- 
scored from a cross by Trevor 
Brooking, but 13 minutes later 
Paaelainen set the 34.000 spec- 
tators roaring with an equaliser 

Keegan gave England their 
half-time 2—1 lead and, after an.- 
opportunist goal from Chanooq- 
in the 56th -minute, also com-, 
pleted England’s winning run. 
haring through the middle of* 
the defence to . slip .the ball into 
the net . - ■ - - - , 
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Fair 



<> :■■' i.i v^IOiww ue last- iwo y ea rs r „ _ s j , .at#. 

*£? •" . enormities from -tbe SSSE.'ShS! 

* .. h -v ^ %-et Sea Campbell. Benditm SSirfS^i^? 0 S 1 
' •'" > £ f r Wolfefea bike Geoffrea. ' Mr. del -i* ht - amf -i^ cl 



tug-boats Owrdo have, meanwhile, been 
.-hbrae^ourser recruited, • as whores, Ovefdo’s 
Edk*V**£b the ward (Celia- Foxe) has. chosen 

, e McCoy) and Wiuwife (Chris Langham) for a 

Whit the .pimp. (Eugene husband and' Same Pure craft 
ami^we*w-for our (Pat Keen) has rolled on the 
„ .. __ Overdps disco info rT. floor with a man she takes to 

Overdo (Roger ^Husafl) is a be a mad court official hut who. 

the grinning Quarlous 
Dicks) in search of a 

dowry.- 

wayward son The c hj C f elements in Jonson's 
ijf Bumour, he cluttered plot are allowed plenty 
tOvfeed his 0 f a j r j n ^is boisterous produc- 
second t s on; hut. . above all. here is a 



■»ia» 




the evening. Excel- 
Bartholomew vapours, as 



'■i-"" .s^r- “ •*««»« ,c » k « 


1 V. . ... . .vmV— i J7__ UCIKD WUB uun, ljuu^u im-1 »« 

‘ SS2T ■&Sfc£££*c8£ S.va.'Sr ;f ,s dai,y -' 

(David Beames), : he " can . still ho. enough from me. 


-■..7-n.: ■“-(! c ' s ?iidrfa Howard's design then invoke the Almighty to *Js cause Except: when will Jonson 




York Festival 


Schiitz to Reimann 


by. RONALD CRICHTON 


! York is on show for the frnm Scbiii?. in Reimann. given tattoously in eight different lan- 
( Festival that now claims to be by John Eliot Gardiner with the guages. but ales little emerged 
! Th* hipn«c[ in PiPland— three Monteverdi Choir and Orchestra beyond the faet that the Monte- 

• the hisaesl in England-three {qjj ^ occasjoo n|ainJy wind , verdians were undoubtedly 

| weeks and more of music of an Half of rhe pr0Erarojne was mouthing something in unknown 
sorts. Including a Prom in the baroque, with psaltn settings by tongues. The motet is quite a 
| National Railway Museum, s c j,u lz and instrumental music long one. moving at a ton 
■ mystery plays and. street thea ire. j,y Scheldt and Schein. sung and uniformly sedate speed— there is 
I German cinema, a pop art retro- pi a y ed with these performers’ metrical variety, but the per^. 
spec rive and what have you. USUa j intensity but also with a formanee did not bring it nut 
j Composers specially featured are j-, ght ], ar!( | on th(? rhythms that very clearly, valiantly as the 
| Elisabeth Lutyens and Virs'l enabled even quick music to be singers tackled their long lines. 
•Tkonisan, performers. 5lar ™d heard clearly. The singers were including some high-lying ones 
I FUmi»,» Ha T^mnrrl^f mostly strung out in a long arc for tho sopranos. AH the same. 

* lerai p=>- .J 0 ’}™*?* 0 '"' without much attempt at separa- the work showed an interestingly 
j Scottish Opera give the first per- ^ oD 0 f f j, e different choirs. The different side of the composer 
ifw««W°L on, y time <ln the 13Bth p salm of from his opera M.elustnc. an 

j Schiitz » they were extended far enjoyable memory from a past 

enough to make the antiphonal Edinburgh Festival, 
i ?i!lri n°™ writing as obvious to the eye as The morning chamber concert 

ir ^ 1 t0 lhe ear * ec h °* 5 promptly set in the Guildhall was given by 

• City and citizens with their - 4 i an Hacker and the Medicr 

i fnendlioess and frankness do the ,D - . . . ,, . n. ana ine «eaicr 

I country credit. In the streets . Romantic nm«c in tl.lt build- ?£' l"* » r ' le ' J 1 

md on huse« opr.ni P ask vou if ,n s i s usually a dead Joss. The Lumersrf.i ) dnu included fw<r 
vou are here P for ? the Festival only example in this proaramme. works by Lutyens, one of them. 
IrU seem to mea5 it when thev Bruckner's Mass in E minor, is new More et wioutme is » 


aiso aVk' vou if you are enjoyTng an exception. It is, of course, a single movement quartet i«r 
— J special case. Bruckner. u-hne/» 


(•Mold Miirroa 


: a%,ngor?s. Fair ground Cel lection production! a climacticfcnhfronta 

i Wookev Hole: Leaiherhead's fion. the eJerc\min.: : heaninc we see nothing. TTie Alchemist 


John Dicks. Celia Fox* and Chris Langham 



'■shly vice. = Ursula herself is outrageous vigour nhCiHssiinilar Sejonus. Epieoetie, the Ercrpman 
part' manfully occupied by to their human cohdtcrparis double. The Detnl is nn Ass? We 
tbur Kohn, a huge liner of lolling around the rtaige.\ have the actors, but where are 


dl-mouthed depravity around The wives of Llt&ewit and the companies? 


^J^Jovent Garden 

5 movejj La Boheme 


Festival Hall 


by E.tTZ A BETH FORBES 


*"aS rl : 


[soloist — .fanet Baker. The com- gramme, suried as if it Acre 
Ipliment was worth paying. lo to be one of those Italian int.T- 
. ^ . - - - ; . , .. . ! place of an overture, ViieffiVs p relations, ardently committed 

It must be difficult to. shiver coldness that used Sometimes, to spective roles. Katia Ricciarel li ‘ nrs , aria from jin/ari’i Cleineiizo vet lighter in weight and tread 
ally eouwnc/Dgly with cojd on inhibit his acting, is fastmeluog now sings with greater .smooth- ' j- lto ,« o eh so riac «. r me than the full .-tustro-Germ^n 


• voursclf ' - - - ^p e( .| a i C aso. tfrucKoer. whose several linked seclions of crys* 

>■ ' roots went deep into the past, taline workmanship and direct'.- 

. This is now a major tourist uii p d a modem equivalent of the precise expression. The basic 

centre, out H has not turned sour voices - and - wind combination idea of the sea and the tiny- 

, ns some such places do. Even’- heard earlier in the baroque things it contains irresistibly 

ihmg is painted up to the nines pieces. More ’and more, this suggests comparison with sea 
[ -md sometimes beyond. What setting of the Mass declares itself shells — fantastic, precious f'ri 
_ • really gives lorfc its character as onP of his greatest, most the hesr sense), yet also ner- 
; is not so much the medieval original achievements. It was fectly adapted lo their function.' 
: noddies that invite quaint treat- sung and played with such pas- There is rather frequent reliance’ 
: mem. but tne superb Minster donate feeling That r»ne could on tremolando writing, but if 
; now glowing j!ke new. the stone forgive Mr. Gardiner for nearly serves to set off the sections 
| .^lurches, ana the 18th century- allowing expressiveness to pain where it isn't used, such as one 
, domestic building. so _ broad, , he upper h an d of musical memorable, glassiiv still ostinato" 
I ample and dignified, with wide architecture. ' in triple time. The other 

^ sash windows, req tiles and infi- 7^0 Berlin composer Aribert Lutyens work was Trc. the con-' 

initely varied dark -tin led brick. Reimann wrote his John III . 16 siderable clarinet solo exploit- 

■ On - Saturday night a band was (“For God so loved the wwrid ’*l ins the instrument's three.' 

.v! r socially 10 sung in the registers, written for and magis- 

iSl'ThSndJy? ^concert ! cfaudlo Bruckner's Severn h Symphony J Th<? h ‘”*‘ on Saturday obtain a wide range f tone wooden roof 1 mwi h n one of the' 
lAbhado conducting, to their filling the remainder of the pro- ^^ a *r*^odid programme in ihe colour From vowel sound he set host ntndnim-mred chamber- 


Wunderhorn 


by RONALD CRICHTON 


■ Minsier of German sacred music his single sentence simul- music bails in ihc country. 


Wigmore Hall 


hot evening in June, but away. Vincenzo 
; Cfadoxicatiy the temperature of (another native 


;o ■ r, ess .°f ^ ne ai»d -characterises S V uoi "). so cnnipcHingly sung as treatmem. w'nnh can be illumi- 

of BareeJopa ). Mimi more sympafhet>cal)y. Her ( n 'femnt anv concert natron noting and enjoyable. In them 



Elisabeth Schwarzkopf 


by DAVID MURRAY 


’ 2 > e 




;arvei!ous)y detailed and evpca- 
* :: *.ve sets; has so far preserved 
-^v.fjart its. chief strength— the 
. onaroderie between the' four 
'.•’-obemiaris— through several 

■ ‘r;. ranges of cast. It is just this 
end, tacatly implied but unmis- 

- Arahla -that hat' filAeUenPli in 


There is 
; absurdity 


kind of logical cent and deliberate contrivance: favourite slow songs were taken 
reviewing 3 which is why she is a model, more slowly than before — which. 


The Entertainiffent 
Guide is on I^e l7 


lina Carlin has toned down the she keeps intact rhe gift of pattern-making. ; i Kv nr grhi«anrtnnf sod not merely a wonder. for a singer is not easier to do; 

shrillness, both vocal and drama- niaking c-ach of a set of songs Not everything lived up to 1 . In recent years, the reaches of but much more difficult and 

tic. of her Muketta, and conse- appear like a fresh revelation, the 'promi-e of the opening. .One outfit to be bringing critical f vai Hail bare heard some dangerous. She used the extra, 
quently makes twice the completely and immediately There was a tendency for the • standards to bear — but ones sounds from her: she has room to touch in still more 
impression _with her waltz song realised moreover with the impulse to slacken in the middle I standards have been auihorita- found purely lyrical Schubert deJicafe and ambiguous shad-' 

than she did before. fullest intensity but without a of each of the first three move- 1 tively set by the lady herself, more taxing that before, and she ings, and sometimes to expand. 

The smaller roles are expertly ) shadow of exaggeration. Once or menu l the mo of the scherzo 'it is like trotting up with a tended to discover more 

taken — Enc Garretts amusing 1 twice her flexibility made was almost sentimental), yet 1 measuring tape to check the . than the German language 

-contained. On Saturday night song became something quite 

and the single word; 



vowels a point: the precipitous waterfall; 
e knew in. the third verse of Mignon's.’ 


. s _ lUC IC CU^t . UUWCTU. Dt rural * p — „ 

i+? :v - oierestins and enjoyable jndi- Howdk. A -OTi^or-'tcpm* »ne boredom or. routine. Giuseppe 

vr ' idual perfonnances, chief among origmal.-.cast- of :.the ^production Patan^ conducts Puccini's ever- 

> bem the stylishly sung Rodolfo'- and uneccentricalty natural as green score With consideration 


u .\ . . . - ...."' if Jos^ CarrCTas. The 'Spanish' Colllne^ complete the of for shape, balance and colour. 

.. . ’•■ enor’s Yoice, as ? be demonstrated Bohemians; * Th^.twor.aoptanos though he is occasionally over- 

. r ' recently in - r . has are also famiHar from .mwious indulgent In the, matter . of 


a ’ 

r>. . 

ir,*j 


developed 
tone 
timbre, 



Covent Garden 





' ,/ 


especially, “Rheinlcgendchen' 


Bing Crosby to give 
concerts in Dublin 
and Edinburgh 





_ "I- •» / 

6Y A (its Th^ John Copley r Stef an os start ; the mwemeat is fast and stage -'should have tried to take 
f.aMriiiW tv** ninrvnmi Mmes firm, but neveq' hurried. Davis Giovanni down to hell (happily 
— “'jack to Coveht Garden- for its Ifehts only ocqfislonally on a par^- without . success; sooner than 


to broaden it and Mozart intended. 


iird f ^.^rive speclal iSeanlng -7- but wbni Gundula Janowitz. in 


her 


Bing Crosby has extended Bis 
1976 British concert tour to 
include Ireland and Scotland. He 
will appear, following his London 
'Palladium engagement, at the 
I Gaiety Theatre, Dublin, on July 
‘ 12 and 13, and at the Usher Hall. 

I Edinburgh on July 15 and 16. 
1 There -wiH be one performance 
on each evening 
As with his forthcoming 
appearance at the Palladium, the 
singer- will donate the entire 
proceeds from these concerts to 
charity. In Edinburgh proceeds 
will go to the Ochtertyre Theatre 
of which Bing is the patron. The 


she abandoned chronology and splendid, and the single 
plunged straight into Wolf's Traum in Liszt's '‘Three 
Kennst du das Land," with Gypsies " suggested ravishing- 
thrilling power, and sovereign visions. Anyone who supposes, 
control. Thereafter nothing that the bloom must have gone, 
and trombones, well-behaved up I rave against rousii; since Richard slipped. Her programme ranged from the voice is misguided;, 
to that moment, grew raucous Strauss. But for our generation, through elevated songs, tragic probably no living singer boasts, 
in the repeat of the scherzo and 1 ir is Schwarzkopf who has iden- songs — Wolfs “Kohlerweib'' was so richly subtle a range of musi- 
were a shade loo blatent forlufied the heights of the reper- hair-raising and perfect— comic cal colour, nor the intelligence 
much of ihe finale. To be fair.ltoire nf this ultra-civilised an songs and merely charming ones: to deploy it so tellingly. She 
this did not spoil a' reading of 'form, so far as they are access- when artlessness was called for. was again admirably supported 
this movement that had an jsible to sopranos, and has she impersonated it with a by Geoffrey Parsons. May For- 
ummiaiiy well-maintained for- repeatedly scaled them — never twinkle. tune preserve her. and keep her 

.ward’^brust 'by artless luck, but by magnifi- Some of '' Schwarzkopf's singing in small halls ! 





■ r*-..-' 








. >-.tk)nal muscle, vitality and-ever-fresh. 

;GoIin Davis conducts^ At- its presence. The .vocal colour is., .The 'Elvira of Teresa Zylis- 
.. zeef.- his., sympathy with the dark but dear, -the articul 8 tlbp,-'Gata. full-voiced, insistently fond 
: b TWisic. is Instinctively right He fqr a bass wonderfully agile, as ;md .-foolish, sets off nicely the 
' . cqeps a lively - pace; . rpunding he 'showed .ns in a very fast “ Fin quick;, sweet-toned Zerlina of 

^musical gesture iwith. oare, ch.‘ari dal- vino". clean and light Caprine Malfitano. very young. 
. \ yyt’ without ever relaxing .the. as; a bell. Almost dramatic justice, very sexy — both- richly reward- 

■ ' ;rip he established . from the one felt, that if auty trap in :Injp- performances. 


Open Air Theatre, JRegent’s Park 


Othello by. MIGH A E L' COVE NE Y 




kot ond aerpplaneraii eveiriug-dn-isUge rightly begins to rivxL^encounigps Othello to strangle 
• .: Ofw the New Shakespeare, Com- 'Mr. Stephens still manages to pesdemoha to her bed he might 
' '■..'-'niinv'i-'e« 4 i-: : W»,rtir.n 'hf''* . suggest he suffers more the- just as easily be instructing him 

.. - panys Ewt- production of disgrace than,; the. pub- r to' go off and buy a pound of 

'major tragedy at ^his delightful in one of Ihs vei^ sausages. 

venue. Andt Othello is not such, best moments’ comes wbety he 1 The overall standard of speak- 

a fiaffidra now that the splendid, -declahes. bis career to have log j, g00 d and parts of the 

hew auditorium -hugs the aclfng- *jd- you feel, that .’tne /Action are .well, staged, notably 

area.in ampMtheatreityie: Mark .World must stop for his angiusn the passage beginning with the 
Nogin has , designed an imposing to thrive. ■ ■ ' to Cypriis and ending 

green-dyed monster of a. seti and ’ At . $***• ^ Edward Eox .appears cassio's dismissal. The 

iervy? ' ^Sr.-prod“e 5 oS .Sgttiug. 'away with Tagoi-teht is excellent, and .Clive 

boasts a major intdliSrit per- Although np silky Operator, be Arrindel is attractively sympa- 
forroance hv^Rfibert StbnherJ'In ^ presents- ay P'cture nt thetic as the wronged lieutenant, 

the Stephens.in .g maA continually evotang ^-Desdemona is given a pallid 

*-* -..j mi « _!• . ■ , .... spirit of public morality -to gharm by Lorn a Heilbron not 

I- U 3Ir- Stephens .was mutfh. Influ- justify - his despicable conniving, entirely appropriate '’ -to a 

I-*'!" f Qced by> Laurence Olivier’s what Is miesing. though, is any father’s girV suddenly caught in 
* interpretation , wiien./he .playedr; sense of ap inner demonic drive a sexual whirlpool. 



ire incidental shortcomings dbel ft is without over- belated but impressive Coveot ! Parity for the Dublin appear- 
ttill : Lazaridis's maze of Hang- emphasis.^' One remembers Garden debut, sings a splendidly 1 an<,, * " afi nnt VPt bpen announced - 
ng ' scenery rods, - even’ so especially the .soft, sighing, .vehement Donna Anna, the voice 
:leverly lit is it iy -by Robert rubati of the accompaniment to tmfaljingly — even in the most 
• Bryan - recalls hothinB^SD much Elrira’s' yti ' tradd; queU'alma faring runs of “Non mi dir’’— 

'.' ."md the shm«L viluaf-ffi ingratt," -^ ^ beautifully. quite big, bright, knife-sharp, blazing 
' “ -amfort as the scaffold^tube^ ^ on sentiment ally graded. With vengeance in Or sai chi 

: r SX at tiie ^S«^ The chiefly new cast is alLof I'ondre." To Miss Janowitz's 
- high quatity. Ruggiero RaT- Anna, David Rendail plays an 

' ' "MEnc^nal Realistic 3 ’ — $ mondi’s Giovanni, new to Covent unusually sympathetic. Ottavio. 

' -"-SSSkabl^^senslbfe ^ Garden,, we know already from Geraint . Evans . brings his 
“ aiuriL cena-atlne o'? itsrif uttil ?Gjyndebdgrne' r still more com- familiar, irresistible alchemical 
- : ? en5oir®^be iSfoStiS ^vS^^ ' ■*#»- , more : &De]y *>*** » >bt Of buffoonery and poignancy 
■ ■ d rhythm icaily more precise, a' to bear on Leporello with out- 

' muslM?' 0St ^ • : L--^ 1, ruthless, youthful Don of excej^ standing success — ever-familiar. 


Council loan 
averts Scottish 
Opera crisis' 


The Scottish Opera Company 
has been saved from a financial 
crisis which was threatening its 
closure. The help came in the 
form of a £500.000 loan from the 
finance committee of Glasgow 
district council. 

The mcmev was needed to pay 
the builders for rcsioring the 
Theatre Royal in the city which 
is to be the company's per- 
manent home. As a result of 
inflation the cost of restoration 
had risen from £1,600.000 to 
£2,300,000 — add since there was 
no money to pay the difference 
the builders were about to start 
proceedings. This would have 
meant Scottish Opera going into 
liquidation. 

~ The company has applied for 
a Government grant. 


Phoenix Festival 
Company at Edinburgh 


J il 7 7 lv Atahualipa in The Rhj/al Huni ^bj- either' oVertly sexual or just-: Throughout .the action; Othello 
y -1 .the^^rt^ and, atfiret you thlnk pdain mean. ; -- rtl " niav'.-..«„^ — : — 1 .. 5 


.- - . ... . So, as the play'is xaysteriousiy accompanied by 

t bat, Olivier might figure Jtn this progresses, Iagn. never emerges.' \ ! Turkish lad in. a revealing 
production; as tbe Moor appears any- sort, bf^snbtle fflanipu-Jtuaia This irritation is out 


j 

.silently -before, us, impeccably latof and, for the great centfaT. Weighed by the effective use to 


that .--.'ts -which this decoration is put in 
finaUy.. tlte -final scene. 


This year marks the tenth 
anniversary of the Phoenix 
Festival Company's participation 
id the Edinburgh Fringe Festival. 
This time Phoenix is presenting 
two production* of its own. 
Worcius, a premiere of a rock 
opera, written by Juliet Desaillv 
and Hugh Tretbowan, directed by 
Pauline Stuart, is based oh 
Shakespeare's Coriolnnus. 

The other production is Harold 
Pihler’s Old Times. Directed by 
Lesley Murball, this is to be a 
lunchtime show. 

A late night show. The Year 
Of The Foozler, will be presented 
by Eureka, a new company. 


j 

Why a firm operating in 31 countries 
doesn’t need 31 insurance companies. 



,1 



century master 


blacked-up.. bare-footed’ and clad duet,, with OtheUo, 
in a loose robe. But Mr. Stephens disastrous. - When; ■ be 
■ . ^ dops not iibger over, the :deve- ' - - - \ • 

: ' r .V- lop'ment of negroid’ mannerisms; L - - ...... 

: \ shdptiag straight to the : knotted 

: :r ; . vulnerability 0 £ 'a man more; 

- interested in what, his best- 
*•' . friends tell htm thah in the ex 
-v peraence of a magical passitm. • : . . . „ 

; ■- Foatm *- gp; ■”* Lath»i d An m3, tte ’SSrt "pr“iS 

' ; meditation and rfrMCTMeHS- Published rimiiltaneously^ ^ih^ ^hwd'Nwveau^ ^gave way to the equally period, remain an . achievement 

,^ksdLma^be^nf^ti». cover, and in paper -hack. ^this. commercial seventy or Art titat we. hdve^ot yet come to 
. . fui; bis' initial ^used inter^ e^y 0° Arnold Schoenberg. Deco- terms with. The fact that these 

iu the quivering bait gives way tackles a difficult, or perhaps a '. ..But the, central theme of the works include Pierrot Lunoire. 
to a ponderously artieBlafed ^j more accurate word would - be’ book ties elsewhere, in its des- probably Schoenberg's most 
'/ must loathe her": rand, comntitiateds subi&t in a very.. criptton:. and explanation of the famous and frequently-played 

■ ■ when' CaSau.is-disipissed in dis- bmited: space. " The resulting. concentrated hostility aroused by composition, does not invalidate 
V '/grace from-the quaiyade^twawh^M make ror the. works of Schoenberg's middle. Rosen’s argument; on. the con- 

. the -vengeful quality- ■ of the easy reading; and.in.tbe midst of period; as Rosen points buL-the ttary it. demonstrales the con- 
punishment is. as 4ifflcuH~-for techn1calities bn expressionism., early' pieces such as Verfeldrte timting vitality of Schoenberg's 
/ '^■r Othello to dehver>as- he*bapss.:atonaJity and- : serialferh> it is a\Nacb't, were -fairly easily music. Jons after the evaporation 
it is to heir, -labile ^eeUhg-lhd.reQef -to eome across. one ofCabBerhed into the-.; repertory,, of its power to shock. 

. behaving ftL e-Iairca~ip^'el«; a2&rl« :Hb^ serial composi- ELIZABETH FORBES 






Simple. Because it can organise its 
international insurances, to great advantage, 
through one company. CU. 

Why CU, ratherthan lots of local 
companies.youask? 

Well, in a way, CU is lots of local 
companies. We have 1,000 offices worldwide, 
so.you'II get excellent on-the-spot handling 
ofyour business. 

But you’ll also benefit from our 
International Risks experts for the broader 
aspects ofyour insurances. 

We’ll helpyou by analysing your presentcover. . 
We’ll propose covers to meet your local and 
.worldrwide corporate needs. 

We’ll record and co-ordinate your insurance affairs 
atone central point. This means we can provide you, at short 
notice, with details ofyour covers internationally. 

We’ll discuss with you at anytime insurance trends, 
or. analyse particular claims areas. 

And help you with data on better risk control. - 
So you see how a multi-national firm can benefit 
from usingjustone insurance company. 

• Call us,orgetyour broker to setup a meeting. 


:? 


Make Sure. Internationally. 



'• Commercial Union Assurance Co. Ltd., International Rhks Division, ■ ' ■ 

P.O. Box'42D, St. Helens, 1 Uriderehaft, LONDON E03P3DQ.Tei;' 01 -2S3 75CQ. Registered in England No.lHS/. 
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HOME NEWS 


Scots Labour Party 
adopts code 
for councillors 


Viyella 
to spend 
£6m. 
on plant 


Consumer Council 
tries to delay 
altered metric bill 


CBI urges arbitration 
tribunal for price code 



las 


BY BAY PERMAN, SCOTTISH CORRESPONDENT 


By Rhys David, 

Textiles Correspondent 


f i BY ELINOR GOODMAN, CONSUMER AFFAIRS CORRESPONDENT * 

!THE National Consumer Council, consumers and other interested ’ 

; which in March fired one of the parties. • ;THE CONFEDERATION of : tive, the CBI says in a memorah* worth* too- time and expense 

firsi shots in the campaign to W. eighed-out food.-?. which the ; British Industry wants a special dum to Mrs. Shirley Williams; going to the courts. 


ta f fh ™ CARRINGTON VIYELLA is. to £lay legisfction 5H8S up council has ci led before as a j appeals tribunal setup* todeal. Uie trihunS “cBl ha* 

fro“ c £n^ P 1? y /h/ Introduction of metric measures, problem _area._ would be pnejj ; ^th disputes between com- wSd^ve to be responsible to pa irticolarly that the Price Cfc 


The code much stricter than trarfirinnrtlp The plant has been designed u«b ™reiu«wui w « uiBjin oisagreenatsus over hhst- neen concerneu aoowi ui« wiu*- to rnscuss amenaroenrs to 

the Goveraraents SdSice Sj ' 3 b * g ‘ to balance substantial invest- 1 . 1« Is asking the Government partisan vo!ce of the consumer. | pretation of the Price Code and culty. of challenging the Price Me. 

derived from the RedcUff-Maud ment undertaken by the cum- ] either to withdraw or subs tan- said yesterday it was not would mean that companies Commission’s interpretation of 'The Confederation seems 


.committee 


W . 11U1 . KC rprommendations. * Scotland's regional and dis- pany In weaving, dyeing, finish- tialiy to amend the Number Two opposed to the principle of would no longer have to resort the Code. Though only a very feel that the Price Commissi 
rays down careful rules ahout trict councillors, “tarred with the ine and stitching and Is due for Weights and Measures Bill intro- metrication. [to the courts if they wanted to few companies, such as GEC, has played a big part 

thot mrt brush nf corruption'' and blamed comolelion hv 197* Jqced to the Lords last month. "To add metrication to infia-j challenge the Price Commis- have gone to the courts, others persuading Mrs. Williams 'tt 

eAp.USeS. It sa.-s inai „1IIS mo , H ' ! Tho fJnvprnmoM h-r* h.-.iipr? »i„„ elnn’p mlinu v *W-t th D r»mmlceinn r t •„ J 


The Government had boned tion and decimalisation without | Sion’s rulings. 


■hospitai it v must be refused and for spading cuts, are facing aj i Government had tapped tion and decimalisation without Sion’s rulings. . . ' have felt that the Commission some of industry’s proposals i 

such offers reported to the crisis of morale - I *", p , ? that additional provisions for proper safeguards would be to The idea is that it would prih was interpreting the code too changing the code axe imprl 

“anrii® ch s ef executive Man- are so disnirited they! \ k * ^, e K dpd enSOre consultation written into the new a dd further to popular con- vide industry with a quicker way rigfdly. tical. 

’ Tt wa« approved by the parir are saving' ‘To” hell with it*! r“ P ?i r of J*? qu # , !f y Bill would satisfy both the Con- fusion.’' Already many people of settling disputes than the In the event, however, they To-day's meeting will ceni 

itionally last year, but hfs so Hroa t stand again." Mr Tara ! “*«■ own felt that money had no value any r present machinery. To be effec- have decided ir would not be on the question of how to all, 


ings at C.V Menswear. Nelson, \ benchers. 


far been taken up by only a Dalycli. MP for West Lnthiao. ' “* Jhe cnmranV'L fio'ma mQre ' 

*r“.*“*- w Min. , 0 , ( „n. !gK, Z SW Credibility 

that as many La hour- com roiled burn vesterday I ^ total of £4m. has been ; ln ai “5“- . Nj ew C lause« 

rwinwle ac nnuiKIc snrlnrca «• .n. _ .. : .1 ' SOeDt at Fold Mill nil WPai'inv NtlW. BaroneSS. Phillips. J _ ,, , « 


opposition forced the Govern- 


that as many La hour- controlled burn yesterday 
councils as possible endorse it “Perhans it 
publicly. 


New clauses introduced into; 


Bad atmosphere 


Scotland had its share 


but issued a warning against the yesterday the Investment 
°F appalling danger of attacks on would, give the company the 


scandal resulting from the Pqul- councillors "going on and on as advantage of very modem I stuffs for several years 
son trial, hut since then a string 3 kind 0* sport.” vara nrnrimfinn iiuino tho i" 


oena, said me nts to the Bill. If passed these turrner provisiops were 

Investment ' CO uld delay the introduction or necessary if the consumer was 
mpany the metric measures on some food- to be protected. 


pi investigations, court cases. He continued: “If councillors! latest automated systems. Most 
newspaper stones and rumours are g0 ^ n? xo undergo sustained of the equipment to be In- 

has .:ept corruption a live ant j co uective pillorying, who is; stalled will be British. 

r%v^ sa , ins . s m jss 

?.*r? ».s?s sssist,"?.^* S£r”."i'S! ^ iViaLSai",*ss 

officials and. alihoueh not ail of of'sjo-e suspected of heinz the: a ! nuch raore ca P ilaI »nten*he 
them involve ihc Labour Party. centreVf comipiion while under! 5p,nn,n * operation and cauld 
p>ny h,- sulT.rrd .hr m o» or^CtonTlnSub,"! «»«, '■ ^ '1?"™ ^ 

f ™. the . r,ad atmosphere. financc and therefore blamed fnr ! where ,n the S rou P- 

Tnere _ nave been several noI d0 i O f: what the people think; The two mills likely to be 


yarn production using, the 


stuffs for several years. To reassure consumers, a 

price freeze on affected products 
Assurance should be introduced six months 

before the product's compulsory 
She will ask for an assurance *■ M” day. In the six months 
to be written Into the Bill that after the change, food products 


; Statistics may show 
; improvement as TUC 
'Conference starts 


BY PETER RIDDELL 


companies to retain some of t ' 

, benefits of increased output a 

improved efficiency in 'flu 
mm prices. The CBI team will p 

Lr T T sent case studies showing how 

compromise proposal would wo 
TT in reality. 

■ 1 ■ The CBI’s Idea is that co ■ 

. pqniea should be allowed' t 

- .option of basing their apf 
'cations foT price rises on iij 
costs per unit of production 
well as output costs. 

At the same time, compani 
would be permitted to assume 
constant level of sales t 
. • allocating their fixed costs p 

position will unit of sales; 'while raw mater 
ink of Eng- ^vould continue to be costed, 
ullerin, due_ an output basis, 
ruin*- ‘ The Confederation’s orUdct i« 
the usual proposal was that . compafli^fj 

. Onlln. shnnM havo thfl 'nntinn nf hiKl . ’ll 


attempt b? Transport House to thpv ou ^t to be doins." 


affected arc 


; STjroS. ’ mon.h price freeze oo_ ejeh food Uovem.cn.'s credMUy on the A 'series ft Bull" 

... ... , . ; product as it is metricated and prices front could be under- will be watched to see the impact c l- i 1 !* 4 ^ r.nctc jm unit 11 

arc 'pear j establishment of a metrication rained further by a speedy 0 f the recent sharp fall in ^ itfiffes an ? th^m^ney inpute. hiit^he' Prices Depa . 

l T*.„ ar „?.V 1 ’ IrV*??’ (monitoring unit to ensure that changeover. thus worsening exchange rate and the cumulative “5^" iS IL“ r mint mraed this down earlv 


lawyer 


ment turned this down early r 
in the discussions over chang 
to be made to the Code tw 
month.. 


Footwear output at low level 


i powers incorporated in the Bill prices has been brought down during April. r — - -- •— — rtartiraiar 

(to fix cut-off dates for the use of to less than 5 per cent on an The lower exchange rate Is of increase t0 ahnu^S effSviS * 

[imperial measures would be used annual basis for a period of 'six expected to have a further sig- P el 3 fne ramnaniK to use input co: 

I nnl v after consultation wi’Ji months. nificant impact in the May figure, a Ukely year-oa-year increase in ng rompanies to use input co: 


pay policy is limiting the rate 


Expenditure 


ooly after consultation with months. 


BY OUR INDUSTRIAL STAFF 


, Call for U.K. bankruptcy = w , 

FOOTWEAR output is down to Internationa] economv moved out Last vear. onlv r2f>m. pairs; j 1 a. Depreciation is having a less The Retail Price -index— due Department while proyidir 

its lowest levels since the three- of recession. had been sold on the home msr-J GVCSlPTVl B CFfiltflllr r I .clear cut effect on the trade on Friday— should shoiv a sharp industry with a way of bene£ 

day week, according to the latest Mrs. Christine Long, the ket— 10 per cent, bolow :he| tJlfV-AAA t-JLkA ^ tA t- kJUV/ j figures— also due to be announced fall in the 12-mrath rate from ing both from increased outp 

review by the British Footw-ear Federation’s marketing director, normallevel Tor the past decade. . . ..... . . , r -... „ ... : this afternoon — though a con- -the 1S.9 per ceat. increase of and the efficient Use Df labol 

Manufacturers Federation. said that, although output was The upward trend of imports! THE adoption of U.K. bankruprtj of the meeting, sard. \\e vva p t { tinuine deterioration in .-the April, possihly down to less than and other costly items. _ . 

Cnemploiuient and short- depressed, the industry tended is described as “disturbing." and insolvency procedures in the Europe to adopt our system. J n i[ erTns 0 f trade may mean only IB per cent in the year to May. Some of the points ifl.il 

lime working is still evident in to be seasonal and work might After hitting record levels in Common Market was urged at Britain, a receiver is able to. a improvement in the Hnwever, the underlying nix- seven-page memorandum to Mf 

the industry, which has suffered pick up to meet the autumn the final quarter of last year. ^ week-end by the Insolvency continue running an operation,; y^le -deficit in Mav from the month rate of rise' (excluding Williams stich as the need 

under the impact of sluggish and spring fashions. imports bad continued to rise Practitioners Association. j-uch as a hotel, when it gets intel A ri j fi gure 0 f £255m. seasonal foods) has stabilised in increase the proportion of m?» 

home demand and rising imports. The Federation's statistical in the first three months of Lhis The call stemmed from on financial problems. But under 5trong growth in exports recent months, and could rise ment expenditure whit* can f 

. The Federation yesterday review, however, paints a gloomy year. Association meeting in Scar- Common Market law, the busi- does, however, mean that a more slightly as the May figures will passed on in higher prices; taa* 

expressed optimism that pros- picture. Shortage of new orders The review says that any borough to discuss the EEC ne-ss would have to close alto- optimistic view of the overall reflect some of the increases in already been agreed in prmcipl 

pects were improving, par- is seen as the main brake on recovery in the industry “ seems. Bankruptcy Convention which gether, resulting in hardship for current account deficit for thTs duty made in the Budget as well though tho Minister has not f 

Ticularly for exports. Overseas output over the next few months, at best to be patchy.’’ There aims to secure a uniform effect employees-" year | s now being taken com- as rises in the prices of meat, put aiiy .figures on the dear 


nificant impact in the May figure, a likely, year-oa-year increase in mg «>mpauira, w 

published to-day. though it has May of about 20 per cent. that #i 

yet to work through the price The underlying rise m average The CBI is hoping that ^ 


'index of home sales of manu- earnings has recerftlv been rather compromise hybrid propos 
facture which U still rising at farter, reflecting a rise in ovei> will, by retaining output .« 
_ .....i. . timp in c for raw materials, satisfy U 


sales had risen 23 per cent, in In spite of a good start to was little reason to expect a in the countries of the Com- Mr. Turton added that the Con- pared with earlier in the year, petrol and electricity. of relief she is prepared to gi‘ 

value to £21m. in the first four the new year, retail sales sustained recovery in retail raunity of judgments relating to vention had been in the pipeline During the recent crisis, com • Other indicator* expected dur- As well as these general pi 


months of the year and there appeared to have remained fiat sales. “ A slow improvement bankruptcies of individuals and for 10 years, but the Government | siderable attention was focused ing the week are retail sales posals, which fall under the fi' 

were new opportunities — and restocking by shops was seems as much as can be hoped (companies. had been given only a month to I on the level of foreign holdings figures (due to-day) and Indus- headings outlined by the Prir. 

particularly in the U.S. — as the limited. for over coining months." i Mr. Richard Turton. organiser comment upon it i of sterling balances, and a com- trial production (Thursday). Minister last month in his speei 


LIBERAL CONFERENCE 


Next leader to be c 


y party membership 


BY RICHARD EYANS, LOBBY EDITOR 


We have spent enough 
time licking our 
wounds, says Grimond 


THE NEXT Liberal leader vriH 
be chosen by the party’s member- 
ship rather than the MPs after 
the drafting of new election rules 
at a special conference at Man- 
chester on Saturday attended by 
2,000 delegates. 

The revolutionary change in 
Erilish constitutional practice 
will he put into immediate effec: 
and the new leader should he 
known in the middle of nexl 
month. 

Two candidates. Mr. David 
Steel, and Mr. John Pardoc arc 
expected to contest the election. 
31 r. Russell Johnston still hopes 
to be a candidate, but has beer 
unahle to attract the support of 
ice three fellow MPs necessary 
for nomination. 

Nominations close to-morrow 
ana' the last day for completed 
ballot papers to arrive is ex- 
pected to be July *7. 

Full details of the new arrange- 
ments will be made known by the 
middle of this week- The election 
will be by the alternative vote 
system. 

Delegates at the Manchester- 
eonference adopted a complex 
system that will allow, for the 
first time in British constitu- 



T 




MR. DAVID STEEL 



MR. JOHN PARDO E 


hour meeting went smoothly and 
efficiently, thanks largely to the 

firra chairmanship of Mr. Gruf- MR. -TO GRJMOND. who took 
fydd Evans, a Liberal councillor over ;:s acting leader of the vn 
from Liverpool. party when Mr. Jeremy Thome 

Even Mr. Peter Hain and «“«jncd last month opened the 
other leaders of the Young spe ’-^ 1 ct> " ference by empba-us- 
Liberals were largely on the ^ «»« ° ew , wo “! d il 

side of the official proposal and jj® 1 C . n ,''\ h F« 

against either a posial ballot of " u,st ais0 3 ,ve a lead 10 lfce 

the complete membership or an wv ^ ,r >- 

Anerlcan-stylc convention. “The party has spent enough 

Air. Cyril Smiili. lornier time licking its wounds.” he said. 

Liberal Chief Whip, moving the to a glowing tribute to Mr. 

Executive's proposals for a con- Jeremy Thorpe. Mr. Grimond 
stitutional amendment dealing ^aid 'hat the new leader would 
with the leadership election, said": inherit the artonisbing vole bmir 
“.Almost 18 months ago the up by Mr. Thnrpe. 
leader (Mr. Jeremy Thorpe) “Jeremy has bequeathed him 
asked the Party to consider 5m. or Uni. votes — far more ihao 
democratising the rules and we have had for 50 years. Jeremy 
method of electing a new leader, has also bequeathed him an 
“I want to make it clear that enhanced position in Parliament, 
this process has nothing to do “Jeremy was not only a great 
with the events I hat have campaigner in the country, but 
occurred over the last six or a first-class parliamentarian who 
eight months. This Party would greatly improved our standing m 
have gone through this process the House of Commons. He will 
irrespective of what has hap- inherit proof that we can win 
pened over the last few months.” and hold industrial seats such 
Under the constitutional as Rochdale and Colne Valley, 
amendment, a candidaie should be “Jeremy also showed the 
proposed by other Liberal MPs, wisdom of concentrating. He k; 


Minister last month In his speei 
on the changes to be made-' 
'the Code, the CBI has also- pi 
forward a number of other pr 
posed amendments, the appea 
tribunal plan among them. 

.The CBI has suggested, f 
example, that prices permitt- 
undep the Code should 
regarded at maximum prices ai 
that companies should be ah 
to move prices freely up to tho 
limits. 

At present, if a company do 
not implement the full increa 
allowed, it has to go back to tl 
Commission even if it wan 
only to bring its prices up to tl 
level approved in the origin 
application. 



"But, -of course, we remain on 
| the whole, decent, friendly and 
with a. high standard of living. 
We are able to live as we do he- 


Obligation 


““ s “ ' " are Uvi ” 8 °» “arrowed I °, “ coi. M |, 






tiona] history, a party's rnnk-and- electoral college vote for each candidate for the leadership will an d Mr. Smith paid whether concentrated latterly «n 
G'.C membership to ballot for a 500 rotes cast for a Liberal have to be z Liberal 3LP norai- delegates liked MPs or not they Europe and electoral reform. He 
leader. candidate in the previous nated by five other MPs or one- h . a d a place in the political played a prominent part in 


MIL JO GRIMOND 


M „ ' . curred in the sale of an itet 

But, more serious we are under the definition of a 
jiving on other forms of .borrow “ allowable cost." At the raomen 
ing. We are using political and companies are prevented froi 
moral capitaL as well as physical including about 5 per cent, c 
We must try to regain much their- total costa in application 
ground that has been lost. for price rises. 

" The new leader must not be Tb e obvious exclusion i 
afraid of the simple statement, marketing, and the CBI J 
He must affirm that individuals anxious that this should b 
have importance ard rights, par- brought onto the list, 
ticularly the right to freedom a J 30 wants the presen 
and opportunity, because they obligation on companies t 
are human beings and not be- absorb 20 per cent, af thei 
cause they are members of a l3b on r costs removed, though 
particular organisation or pro- the importance the union 

fession. He must not be afraid to attach to the “ pro 

to bust the system " dnetivity deduction,” it seem 

“The new leader’s immediate *** ? to claUSe wlH * 

heights "« m ci e h d owever p appear rt 
which had been lost and recap! be a measure of agreement or 
lure them. To do this, he does some of industry’s other mors 
not nSo form a g^veraS technlrai proposals. The CBI b» 
if he deploys his troops v/ith f° r e * an) P* e - tb al tht 

skill ■* treatment of interest under the 

-satTMis SHH m? ^ 
ssa was? aajsja? 1 !. n 

ivhrt ulen spppnfAri fhpm ■ *• PnuiAi iMTly SyiDpalQPliC lO til© CBl S 


«UUVI. L4UU1U(U^ U1 UJC UICVIUU^ IM unf , ~ . « — , I 1 .1 — , ... _ , _ _ . -J'liiuiU an.vfii.cu «uu UiC 1 I mil i_ - ■ _ 1_ Uj 

Tbev made the choice of an General Election. fifth of the Parliamentary Party, situation and in the political getting us into the EEC and he woman could be denied the right opened with allies in all parties f.T 0 .. ,? , , 

electoral college system after re- The amendment means that whichever Is the lesser. strategy of the Party. has done much to put electoral to work unless they joined a who also accepted them. " Powei ™ j 

jecting the alternatives of a the electoral college will now This means that in present Delegates should arrive at a reform on the serious agenda of union was ceasing to be a to the.. .people should be the Jr 6 , ^J arsi ° 

party convention and a postal consist of between 20,000 and circumstances, candidates will conclusion which should not polities." liberal country. battle-cry. for self-government— vuntroi snouio De exercisea on q 

vote of all party members. 30.000 party members. This will require to be nominated by at create animosity between MPs On the debit side, the new a country in which Parliament selTgnverhmeut, not pick- l”“}^ luarTer moTt °S average 

The original plan put before make the ballot a much least three of the party s 13 MPs. and the Party. They should aim leader must realise that the was unrepresentative impotent in 5s thrown, down from -White- 


delegate;- by the party's National lengthier process, but will An amendment to lower the ar a conclusion which would principles of Liberalism were , to control expenditure and un- hall. 

Executive was for an electoral represent more fairly Liberal number of nominations required creat a new partnership between less and less taught or under- able to reform itself was in - 
college of abou f 2.500 repre- srrength throughout the country, to only one was heavily defeated, them. stood. .A country in which the danger of ceasing to be liberal. T 

seining constituency parties. Although the powc to vote Contrary to the expectations Since lasl year's Liberal seneral interest was not A Bill of Rights might be needed. 

But the conference carried an for their leader has been of many party officials who Assembly had indicated that the recognised, with power passing The new leader could not take -* mmmunitv uolitic r u -hfrh 

amendment increasing this num- stripped from the party’s MPs. feared the meeting might easily leader should be an MP. it was more and more to particular it for granted tha; people under- are not ^ directed salelv' to rai£ 

her tenfold by giving each affili- they retain the key task of oomi- degenerate into a shambles not unreasonable that the right ratere-t groups, was ceasing to stood the most elementary prrn- j n „ grlc'rnncc a but to a new 

ated ciinstiuiency organisation naung candidates. because of the number nf of nomination should b.; left to be a liberal country. clplcs of Llberalls.n. He would mSrpTfmranr In the social 

up to 20 votes plus one further Under the new system, a involved amendments, the six- the MPs, Mr. Smith, said. A country where a man or have to make them live again. vi<.« • wbat-vec • tar^t i>ip 


hall , At present, a company which 

exceeds its profit ceiling in one 
T InUninA quarter has lo cut its prices in 

JLIgnming the following quarter unless 

.... ' ° , cart prove the excess was due to; 

“ Community politics — which purely, seasonal factors. : 

are not directed solely' to rais- 


more forward" In the social ser- 
vices. ’ - On . whatever * target the 


New set of rules is drafted for the election 


leader sets bis sights, he must 
be ready' to advance by different 


Control 


routes and. after mustering bis 
allies." 


“The new leader has to loose 
some fateful lightning on the 


THE NEW set of rules for the 
election of the party leadeT 
decided by the necessary two- 
thirds majority at the special 
conference is: 

1 — An election for the leader 
1 of the Liberal Party shall be 
called on: — 

a. The leader asking for a 
normal election under the 
rules- 


b. The death or incapacity of 
i he leader- 


c. The leader losing his 
membership of the Com- 
mons. 


d. The receipt by the president 
of the party of the resigna- 
tion OF the leader or of a 
declaration of intent to 


resign on the election of a 
new leader. 

e. A vote of no confidence in 
the leader being passed by 
a majority of all Liberal 
Members of the Commons. 

f. The receipt by the president 
of the parti’ of a requisition 
as defined in the rales. 

On election, the leader shall 
hold office until his death, in- 
capacity or resignation or the 
completion of an election called 
under this clause, 

2“- On or about the second 
Thursday of May each 
year, the leader shall inform 
the president whether he 
wishes to continue serving 
as leader for the following 
year, whether he wishes to 


ask for a norma] election to be 
called, or whether he wishes to 
retire upon the election of a 
new leader. 


If the leader has decided to 
contintie to serve, an election 
may be requisitioned by at least 
50> affiliated constituency associa- 
tions. provided that they include 
constituencies in at least eight 
of the national or regmnal 
parties, and provided that this 
requisition is received by the 
president not more than two 
weeks after the publication of 
the leader’s decision. ■ ' 


each Parliament of normal 
length. 

2 — On the calling of an election 
Lhe president shall publish' a 
time table for nominations, with- 
drawals. despatch and receipt of 
ballot papers and the holding of 
constituency meetings and shall 
appoint a disinterested person or 
bod7 to receive and count the 
ballot papers. 


Liberal Members, whichever 
figure is the lesser. 


5 — In the eveot of a plurality of 
. valid nominations after the 


deadline for withdrawals, au 
election shall take place by the 
alternative vote in which 
each affiliated association may 
exercise a number of votes as 
defined in the rules. 


J,— Nominations must be of a 
^ Liberal Member of the Com- 


In deciding whether lo ask for 
a normal election, the leader 
shall have regard to the desir- 
ability of holding an election in 
the early part of the lifetime of 


mons. whu must be proposed by 
a requisite number of such 
Liberal Members and must 
indicate his acceptance of nomi- 
nation. The requisite number 
shall be five Liberal Members or 
one-fifth (to thfi nearest whole 
number) of the total number of 


5 — Each affiliated constituency 
association shall be entitled 
to exercise 10 votes, plus 10 
further votes tf it was affiliated 
Tor the previous year, plus one 
further vote for each 500 votes 
or part thereof cast for the 
officially nominated Liberal 
candidate in that constituency 
at the previous General Elec- 
tion; 


Provided that a higher sub- 
sequent Parliamentary by-elec- 
tion vote or the most recent 
aggregate local election vote as 
defined in the election regula- 
tions may be counted In place 
of a General Election vote; and 
provided that election regula- 
tions shall govern the situation 
of subsequent boundary 
changes. 

" T — -Each- constituency assoria- 
' tion may only exercise Its 
votes through a ballot open rn 
and advertised to all members of 
the association apd shall allo- 
cate its votes ib proportion to 
the preference shown for each 
candidate. 

g — Regulations approved by 
the Liberal Party Council 
shall govern this election. 


murky political landscape of 
Britain. "There are plenty of can- 
didates who can do it. It is not 
for me to recommend who shall 
be chosen, but 1 can assure him 
and you that be will , receive the 
wholehearted support of his par- 
liamentary colleagues.” 

Shortly after Mr. ..Grimond 
finished speaking, Mr. .Thorpe 
and hi*’ wife, Marion, - walked 
down -tift ball to the- platform. 
The delegates stood, clapped and 
cheep6d,^and there were shouts 
of '‘stand again. Jeremy." 

Mr. Thorpe took ' bis wife's 
hand and led her on to the plat- 
form aa the cheers iocreased in 
volume. He .stood with both 
arms raised acknowledging the 
applause, and the business of 
the eonferenee was held up for 
several minutes by his reception. 


\ Companies say, however, that 
this system, distorts prices artifi- 
cially and that in many cases tbe 
excess would have been wiped 
out in the .normal course of 
events 

The CBI also wants some of the 
safeguards against low profits in 
the Code improved and simpli- 
fied. 

.It . would* like to see, too, the 
gross margin control on retailers 
relaxed.' though it seems more 
likely that retailers will have to 
be satisfied with the benefits 
which any moves to value stocks 
on a replacement cust basis, 
would give them, coupled with, 
‘perhaps, some hnprovemeatb In 
tbe safety nets- 

On Friday, Lord Watkinson. 
president -of the CBl. said that 
about two-thirds oF thp ground 
had already been coverc ' in dis 
cushions with Mrs. Williams. 
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guerillas hit rail lines 


5 ■£*& 


_ ■*• j ,. 

\T? * 5 ? 
it* *’! 


BY TONY HAWKINS 


SALISBURY. June 13. I 


as Bordaberry Basle governors approve U.K. policy 

TCpiaCcQ 

| by Uruguay 
armed forces 


BY RUPERT CORNWELL 


BASLE. June 13. 


i 


(LEADING central bankers are One mam motive behind tbs of last January in Kingston, This. however. as one 
highly satisfied not only with operation.it is emphasised here. Jamaica. Governor has warned privately. 

Despite the sue of the 84m. would not only raise tbe menace 


their $5.3bn. was to provide the Bank of Eng- 
p<tckase. but land with means to defend .the 


* 

* ■: 

tfe- t«*: 

.*5K?pV‘ 

Hr a 

** x- Zr 


; r„ ’'‘V.’.V iifeiWrity forces 
r.’T ‘ ■ v.-^ 1 j^sAewpfe fcad.bea 
t.V_ ' :> " 5% r.Vge two .main 

I*'-'* Rhodesia -ik 


.. .... . . — — he success of 

™ J* official communique said) By Robert Lindfry jl^g'Se ITOJHffpJB ™ iteTS Z ESS £$■ ™ ^ ^ pr, « 

i* tl,at -onbr -minfllr damage was! BUENOS AIRES. June 13. ‘ due to be approved by tbe TUG in* of tee S4bn. of “ new “ Sn its l b a S ^meh few central banks desire) 

- l Tv,W^rn T j.^ 4 ^. u 5? line atMacbekp>abtj4r.b5 miles caused in this attempt on the R , . ^ )ihis week. Nr. one in Basle *s sterling balances for which the K-anrehad v-idated the under- by removm ” a ma J° r bu > er - 11 

I'S.'.'curity fora* tbat east of Salisbury-----.. -. . Unc. There were no casualties S *J- f? ana Bordaberry. , unl ier any illusion that all existing reserves were insuffi- t din «* e p ntra i banks ' vould also in probability 

iTSSSv^fcSr •' At ae^»W. «ftV^e offici.t ^ «iW staff or -oyolher per. n t ri l WJ^iBrihi«>‘ gnomic woes have dent. stand,n& lhat central banks 

Rhodesia-isalrradv Wnot-t' coromunique reveiled .that. also * 0ns - Repaiw to both lines will rj!£i rn riiv d Jr son^K-ri?* ii«l.pri! disappear * <1 ' a »d one Governor In the meantime the Gover- 

4 : " • - -- he completed ttKlay. I ^ M L t0 ' da ‘ . pC l °" a r y w i C J? le r ! single out the massive continu- nors are tafcms care to prevent 

^^g cntdc^avTor. sending letste, . — .-_- There has been no comment I ^ °»L h J s »x hu f c : >ng public sector deficit and the a nasty squabble between France " 

yet from the Rhodesian Govern- • "2 1 * m .v cs north of Moni£-| presfiace of volatile sterling and the U.S. and the Inter- raitn 

. ini' l iritPiravan pihitn ■_ « . . . __ _ 


would not openly enter the mar- destroy the compromise on which 


TWO BOMBS exploded- in the 
Zambian caphil, 4flkday and 


• \iyij f-_. 


- caused oxieiuiVefteMgb to the 
aad tii eHigh 


nr<: 


w 



. _ rafe Moaambique soldiers', posi- 

V: '\%,yo&~ hist .-Week:.; . - 

Pretoria a South , African 

• '-it::- a .arcjgir Ministry statement said wain : post offiee and 
- : > .tifidesm Prime Minister Mr. Coortr-oor Lusata^'torrespoDd- 

Smith flew there over the enl wSles. Prhftdept Knanda 
^ ^^pek-eDd .for talks with the saW ; lbere,- hs-v ^ Irrefutable 
"'*oth African^ Prime Minister, evidence that the: /e^phulons 
•v.; * 5w, r. John. ,Vors£er_ The one para- were the work • otT rebels in 
'^VsJwpb statement said the two l&bdesia--apparenaj:'meaninK 
v'adere “had discussions on the the minority vbiiie xffpme in 
'2\'axiaikio. in "southern Africa.” 

Ministry sources said 
.emergency meeting bad. been 
->v. Tanged at. Mr- Smith's request 
v... .V : i ^V"-' discuss ■ the ' ' deteriorating 
-7' ^'waxity .iituation in Rhodesia, 

... '• guttr . reports. The sources said 
•.-■ -:•;{. ' Was believed- the two men bad 
/• discussed-: Mg. -Vorster’s 


ket for gold until tbe relevant 
new article of tbe Fund had been 


agreement was 


‘ ISyVwmn. 

. ,: :ih'ie.emeri 


Salisbury — Who- were^now, he 
said, desperate- men -because of 
tbe intenslficatfod ^of the 
. guerilla war. The city centre 
-was cordoned off by pdrce and 
aH services suspended- at the 
pbfit office, although wf casual- 
ries *vere reported. ' !' . 


the Jamaica 
based. 

French officials for their part 
profess astonishment at the fuss 

merit on President Kaunda's i v ’?f 1 0 .* l ^Vi Vr “ s “^ ar ! capua i- balances in London as major national Monetary Fund over li was of course an open secret and affirm that Paris will con- 

claim that the explosions at' ” "^"'”® r nt h ' n . h a difficulties. gold from souring the festive that France would purchase the t inue to buv gold at future sales 

Lusaka post office and High , p'.,Ho^,tirAiKU,L However, the general iropres- atmosphere of the annual meet- metal--if only for symbolic a s it sees fit. The matter now 

Court were the work of Rhode - 1 livoiii V-i»h in* ’ arn^H rirJi sion to be eathered at the annual ing. attended by more than 300 reasons— but it was felt that the does not seem destined to go 

sian “Rebels.” Political obser- 1 , c J!f l . n *. a . rQ tf° meeting here to-morrow of the central bankers from all over presence nf the BIF rather than further and in their private meet- 

vers here point out that - Bank for international Setil.»- tbe globe. any individual central bank jn^ this week-end the bankers 

months asn when the nationalist .iL . - ; ments iu lhat the loan was not The bone of contention was the would permit the legal niceties to are likely to concentrate on more 

leader Herbert Chitepo was ' ‘yJvL- £ nni fhonrH ' i ust 8 ,as t-diteh act. It was a bald announcement in Paris last be observed. France's alleged important questions: The pros- 

murdered in a landmine cxplo- 1 short- tenn consolidation that week that through the inter- abuse of the understanding pro- pects for the lira before and 
sion. the Zambians promptly cirw-o I would not have been offered mediary of the BIS it had bought duced muttered threats of action after Italy's elections and the 

blamed Rhodesia, hut an official ' r ,I l, D .i 1 ; , en Drew ihad not other governments been 33,000 ounces of gold at the first here to try to prevent the BIS obstinate strength of the Swiss 

inquiry subsequently put the ' rj, 1 * ye *£ fi , I . pa c‘i n tL , [ impressed with the trend of IMF auction on June 2, at per- from participating in future franc as well as the rising trend 

blame on rival nationalist fac- ! U -K- policy. milled by tbe monetary package auctions. of world interest rates. 

Unns. 




gations. But the Zambian. Pre 

..• i. **'■ - . iv-.- : - sident’s charges come at a time 

_ ■ -- 'pedaled meeting to West Ger- on -Saturday, an exidonve device when Rhodesia is expecting 
Uanw la ten this mflntn with the A*tnri*t a A h».. n iust f 0r j^ s retaliatorv 

last Thuvsday against 

„ - .. .. .. . - - ...... Mozambique soldiers who were 

For the first time, .nationalist, was the third attempt. Jo. disrupt firing rockets into a lea estate 
"uerillas have tried to sabotage traffic on that line:.: and the on the 
je main railway line from seventh effort lo interfere with Rhodesian 


lehclli. a long-time politician and 
It can he taken as reari that ' one ’ time An ” y captain, to hand: 
the Kho<h*i,n aulhoritiw 2fll 

r;fe. Pr ^s. K . a “??i >i!riS?"ni be V ' : 

Tbe disagreement between ex-! 


Italian poll challenge to Rumor 


- ■ V- -HA'oy .lateti.tha -month wttb the was. detonated by ^-tnln just criticism 
i- ;r^. Secretary of State. Dr. inside the border "between action I 
• - "Oo’RsinKer.l , Rhodesia, and -Botswana. Thi* Mnzambir 


President Bordaberry. who is 48* 


Venezuela oil 
price raised 


and was inaugurated eonstitu-j 


In .. BY DOHINIGK ]. COYLE ROME, June 13. 

tional President in March. 1971*. j 

and the armed forces centres on* . 

the question of how the 2.7m. -THE ITALIAN' Communist Party Rumor have increased in recent this campaign and In be raising 

has stepped up ua attack on the days ia the Left-wing Press here, the temperature of debate in 

Christian Democrats and it is interesting that the PCI closing days. The Party 

. \ --- — . - _ — ■ . . ■ •».>.»■ u- >»■«•> '- ,u “ *■ i 01 cfintaimnc warxism anv re- in me nuai week of the general leadership. which ordinarily 

, all sbu o - to Umtali-o nRh odesias Rhodesian rati .-traffic agoing south up jel aircrafi which strafed the » turn to political partv rule in 'election campaign with an open makes a point of emphasising 

,. Vastern border with Mozambique. tp.Souh Africa either-; on the Prelimn positions, destroying an mlav nim trr hnwtnn* «t' demand for the immediate ' 

Ihodesian . .- security. forces Botswana or the Ruleiiga to Ben ammunition dump and knocking j£™c“a^cd ° S .'SBSf of SiJ. Mariano fl 


~ r 7. ' , -. tne question or oow toe me n.-nsi.-t.i 

X. !!!£,* a u j a, i Uruguayans Should be ruled. Sr.; has stepped ui 
Mozambique border, j Bordaberry opposes, tn the name ; long-ruline Ch 
secunty forces cHJled ( 0 f containing Marxism, any re- in the final v.i 


By Joseph Mann 

CARACAS. June 13 
THE VENEZUELAN Govern- 
ment announced that the prices 
of Venezuelan residual fuel oils 
and certain crudes will he 
increased as nf July 3. Although 


■.."^aaounced this afternoon that on Bridge lines. 


out the mortar positions. 


resig- its commitment to responsible 
Rumor, political debate and to the 
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On the other hand, the armed ’ the present Foreign Minister, national interest, should now 
: forces— as they stated in a com-! because of his alleged involve- base such a formal challenge on 
! munique "withdrawing their imenL in the so-called Lockheed so far publicly unsubstantiated 
support and confidence from Sr. ‘scandal and a repotted pay-off of charges in tbe media. 
Bordabettcry ” — favour a gradual ■ S1.6m. 


return to constitutionality. 


\ Sig- Rumor, who was Prime 0 A-h£h S MMtsePte WJS f eivC - s fre responding more or nnw holds ft ,n control over its 
j Minister in 1869' when Italy ne- Jl Vireadv exuninin" the L ess ,n k, r nd V hav,De repeated thd recen tly- n ationa Used oil industry. 

1 collated the purchase of 14 "ithn.^h danger of a Communist take-over, the IarS est and most sophistica- 

half 


newspaper. L'Unita. to-day said 

that a change in Christian Demo-: . j-'j ^ 
crat control was oow absolutely: J e 5J'?, 1 ?. n d in 
necessary and a vote for the 

pci ua* vital ■* tn rptipve italv 1 WflS iindcrstnod that medium- 
from ^disorder. corSptTon «d i « '"J' ‘ rU,! ' °" S W °“ M 
bankruplcy." | 'a,'*, JSrtdi. fourth l.r^o't 

The Christian Democrats them- petroleum exporter, Venezuela 


BY JANE BERGER OL 


LUANDA. June 13. 


-V; - / 

\!i» * . .. 

y f if- r- , 

J.'.M. 

7J1 


Ex 


v 


it»n - 




!.lf‘ 


fHREE British lawyers took and faces the must gt^ye-charses 
iver in mid-trial -the defence of of tiuirder. * 

hree of the 13 mercenaries . But “Colonel Cailah.’' the 
acing the death sentence for mercenary commando?,, refused 
heir role -in -the* Angolan war., to answer -questions other than 
■Dm presiding judje XU ^ 

all 

captured, the so-called^ mercen- 
aries,. were all under my- direct 
command- Any charges against 
them' were Following jnj; orders 
so it's my direct- responsibility. 
That's all I want' to-W; 'J don’t 
want .to answer auiy.more 


: pillowed tee defendants to switch , arr ,, ■ c - - 
.\^:heir counsel, although this, he recor d all my men which- were 


Reports differ 
on Alaska 
pipe defects 


~;said, was contrary to Angolan 
\ ' Jaw- • But four other .British 
: ^ mercenaries, given the option 
_ -bl-Jakihg on a British lawyer, 
:.V ‘’ said that they : were quite satis- 
■ . : fied with , their locai Angolan 
counsel. \ 

Although seven of tee men’s 


A British lawyer, Mr. War- 
hurton-Jones, to-day sought to : 
establish that British police and . 
airport authorities at Heathrow J 
had prior knowledge of the mer- j 
cenaries' aims. Defending John 1 
Xymmock, he maintained the j 
police were “assisting the mer-- 

cenaries to avoid the Press” and SHA R PLy conflicting reports' 

^ ^ Pv ? r ,*? d ^ about the progress of the S7bn. ■ 
defendants not to go to the war. : tTaos , Alask |; pl?chTle aie emerg- ! 

But what has failed to emerge m? from Government and oil - 
so far — but may come to light i industry sources on the one hard. : 
next week as witnesses are called 1 and on-thc-spot inquiries by lead- ■ 
before the court — are precise 1 mg U.S. newspapers on the ! 


By Stewart Fleming 

NEW YORK, June 13. 


th^re-ulu^Sl^no^be araihlble ln lt3ly ' an ond t0 an ?! led in Latin America. Over hall 

Satil a?U* tie efivtton b individual liberty, and the r po*i. its Di i exports go to the U.S 
until alter tne eiemon. b|llt> . that It . |ly couJd b|? thrown i3nd rcS idual fuel nil is Vene- 

W'ilh the campaign scheduled out both «f Nolo and of the ; zuel:,"$: most iinpovtani export 
to end on Friday, and tee actual European Common Market if the among its refined products. 

rion.” Sig. Rumor himself said voting on Sunday and Monday PCI should emerge as the largest ' r 

he saw it as his duly ” lo stay next, the PCI is showing some political party here, and with a: 

:in my office.” signs of moving away from its direct role subsequently in; V OlfiniliniSl 


C-130 Hercules aircraft, has de- 
[nled tbe charge, and the Christ- 
; ian Democrats have labelled the 
j Communist Party i PCf i demand 
| as “ ignoble electoral specula- 


The allegation against Sig generally low-key approach to Government. 


summit delayed 


Soviets bow to Indian views 


BY K. K. SHARMA 


ix-t . 


fr-*-'- . . 
?' ax ■- 


qtiestions. — 

* . - During: the courseqfte«:week- charges of killings of civilians. • other. 

- | a W' lle f »ad ervfn tee lawyers end 'heariniu. prior knowledge of or of prisoners by any mer- In the past few days, both tee 

briefs through British solicitors, t be fact fbey were to be pari eenaries J 1 — 1 

- new only Bar. hammock, Mr. D f fNla forces ■ which ■ were charges 

- ‘ J'W £ awe engaged in the Angolan war against some 

T-'VJp ' •* or a cnangA. fp vtneir- seemed tp her cleariy refablished. Tbe political 

®*‘ e hC8- : - v - ‘ j* was the factof ali inercenarreK has been a constant inenie run-jAtasKa ana unnamea employees Kussta maxes no mention oi me Thu su^-ests that the Russians 

Tbe British. lawyers «y they bavteg- received aF-IpAst-ipart of mug through tee trial so far. No 'or former employees nf the. Soviet proposal for an Asian have accepted India's view on 
:V have paid their own way out to their promised payment ... defeodant has said be came to j Alyeska Pipeline Service Com- 1 securitv arrangement on tbe how best to deal with Asian 

'...tbe trial, and did not. arrive Defence lawyers^-aff' Angolans fight in Angola because be was. pany which is building the line. mriripl Tni .,p af | , hp problems — mainly through 

^7 before because it was on ly- on; on '.Satnrday^-pleaded fdr their persona Uy committeed to stop-: These reports claim, amongst ™ Economic co-operation - and 

'-Thursday and Friday <th» day- clients mainly ,q*r : -gri»unds of ping a “Communist" advance ; other things, that the quality of - enaorses inaiaS . pr „ although there is no direct 

the trial heganl that- they were their social : background; ). child- here. Indeed it has been the | welding on the pipeline is worse ' posaJ for regional co-operation mention of China, a reference 


NEW DELHI. June 13. 



I By Leslie Colitt 
! EAST BERLIN. June 13. 
i DELEGATES from 28 Communist 
; Parties meeting for two days in 
tbe East German capital have 
thus far failed to reach agree- 
ment on tbe terms for holding 
a summit conference nf Euro- 
pean Communist Parties origin- 
ally to have been held in EasT 


and tee Mr. Brezhnev and Mrs. Gandhi 
peace and agreed on the need to create the , 

common conditions necessary to permit 'Berlin a year ago. 
Asian peoples to live in peace 


and good neighbourliness, and ! C^cc ctnn IDA rath 
for their manpower and material ™P j La5f ‘ 

resources to be channeled to 1 ^ A national referendum the 
solve social and economic i Swiss electorate yesterday re- 
problems. 



-. -’approached by solicitors acting-fiood. problems and tmeiapioyed apolitical nature nf tbe defend- than has so far been admitted. 
-~ for the families involved. , . r i -istatns, as well as on-grounds of ants that he emerged clearest—] in relation to the 4.000 “prnh- 
• Yesterday.- -the < court was dnev Yaifure. by', the.- British authorities cutiy one said he bad a British , lem " connecting welds which are 
to cross-examine- the“. iman whij rto waim or.. prevent' teem irom party eommitnaem (to tee the subject of an inquiry 1 ordered 
com manded the fliercenaryfatceg- leaving Britain: in, -join 'ther war. Labour Partyi. - - j hy the U.S. Interior Department. 


by Asian countries. in the "most populated area of 

The declaration said the two the world ” suggests that China 
.■ountries reaffirmed - the "par- is included as part of Asian 
ticular significance ” attached to development and 
the ' development nf 1 muiafiy hopes. 


Another gam by the Indian 
Premier was the endorsement 
hy the two countries of New 
Delhi's view that the Indian 
Ocean should be kept free of 
co-operation foreign bases and foreign inter- 
' fcrence. 


jected a Government proposal to 
grant a credit of Sw.Frs.200m. 
to the International Development 
Association, an affiliate of the 
World Bank. John Wicks reports 
from Zurich. Switzerland will 
therefore not be represented in 
the latest round of contributions 
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In a service industry as fiercely competitive as the airline business 
there is only one sure measure of success: customer preference between the 
competing airlines. 

1974 and 1975 have been the worst in the history of the airline 
business. ICAO figures show that passenger and cargo growth has generally 
been restricted to 11% and capacity to 9%. 

But PIA. serving 54 destinations in four continents, has proved itself 
a dramatic exception to this trend. 

Passenger Growth 95% 

Freight Growth 98% 

Capacity Growth 85% 

Revenue Growth 105% 

PIA acknowledges with gratitude your participation in this 
v ■ v : ,/■ unique achievement 

- >}/(?, ■ Your confidence in us has made it possible for us to put 

S : S : t y m { ':■£>, at your service an even more modem fleet by adding four 
■ '••• ... DC 10-30s, one Boeing 707, three Boeing 720s, and two 

•Vv ■>Vf. ■ F-27s. And now the ultimate in passenger comfort: 

^ ' V.lfc two Boeing 747-20OBs. Thank you. 
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Siliithe’s and Office World 


■The Financial Times ' Monday June 14' 1976 . s* ” 
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EDITED BY JOHN ELLIOTT 


Christopher Lorenz suggests the cliche of the automated office may soon be a reality 

ics for communication 



J*LU 


OFFICE AUTOMATION is one 
of the most overworked cliches 
in the'husiness world. For more 
than a decade it has been pro* 
pounded as every businessman’s 
answer to the growing cost of 
handling the information explo- 
sion. 

In spite of all the publicity, 
few offices in Britain are really 
automated. All use typewriters 
of course, and most now have 
copiers. An increasing number 
also use computers to process 
information. But most of these 
machines still have to be fed by 
banon hand, and their output 
be it photo copies or computer 
disc file?. also have to be 
handled by office staff. 

Now with the development of 
data communications — com- 
puters taikins to each other 
and to terminals over telephone 
line:-, often across hundreds of 
rr:Je? — the worlds of computing 
and telecommunications are be- 
ginning to “converge." 

Not only is communications 
becoming the watchword in 
almost every new computer in- 
stallation. but tire advent of 
compveripcd typewriter word 
processing has brought with it 
As potential for cheap office-to- 



would be the channel through 
which communication would 
pass from an office into the out- 
side world, end vice versa. 

Not surprisingly, Mr. Donnelly 
advised the office manager to 
turn to the telecommunications 
industry as .the key to this form 
of office automation system. The 
data processing tor computer) 
industry had systems expertise, 
but was relatively weak in ex- 
perience of the hands of com- 
munications networks which 
were required. The office equip- 
ment sector “ may bave a mar- 
ginal lead in ergonomics or 
human engineering, but is woe- 
fully weak in systems or tele- 
communication s .” 


EXECUTIVE HEALTH 
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How management can 1 1 ' 



BY DR. DAVID CARRiCfr -Hi 
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cause or stop stress 


Open question 


Possible elements of the integrated business communications system of the future: a multi-purpose 
video data terminal and a push-button telephone (above) and (below), a radio telephone for mobile use, 
with their common channel, a computer-controlled private exchange (PABX). 


office electronic communication, rate telephone exchange meat would rise from £1.3t>n. to The isolation of many areas 
Lone-distance visual services (PABX) yet seen in the U.K. £3 bn. at constant prices. from each other m the past bad 

are aiso creeping into use. To- For the PABX of the future will From Plessey, Mr. Jack inhibited the economic exploita- 
gether, _ these • developments be the common channel for a Donnelly said business affairs tion of the available equipment, 
herald the arrival of a new wide range of office communica- were becoming more complex, argued Mr. Kingsmill. 


•rtage of au*onat:on — becoming riona services, both within a This was coupled with the need Word Drocesrine for era mnlP 
i-.nov.-n as the “integrated auto- building and with others bun- to respond to situations more has rie ve | 0 ped as a '“stanS ne" 

ma.ed office. dreds o. miles away. quickly. “This has created a operation, in that it is general^ 

Many a manager might ques- tremendous need for the rapid conducted within the confines of 

tion wnetner he would really he preparation, communication and one office or at least one build- 

ju-t'fied in automating h,5 office, storage of information." he ing . Several major companies 

or vn ether rr« barrage of puh- declared. The response to havp nlrpariv rnncirioroil the 


Significant 


JLJ 

or wne:r,er tn-s rvarrage ot pun- declared. The response to have already considered the 
Particularly significant in all ‘‘city a cynical but under- limited availability of suitably art achmcnt of word processing 
this for the office administrator stsndable attempt by msnufac- skilled indirect labour, and to equipment to a telephone line, 
is that the telecommunications fur ers to create a new market an increase in labour costs, wiVh suitable receiving equip- 
industry is now joinin? this for tfip:r products. Pa opts from should be that new products m ent in a distant office This 
automation race. At last week’s two lDU ? h competitors ex- ware merged into systems for cou jd become a form of •* elec- 
“Comravinicaiions 76" confer- pounded some of the different “business communications," or tronic mail,” and offer attrac- 
:-nce and exhibition in Brighton facets of this question. office automation. tive savings in labour and other 

•the biennial display of new To Mr. A. J. KinesnrM. of ITT # costs. 

prod-jefs and services from the Business Systems, “the rapidly Characterised A second example given bv 

teloomunlcation* mdiwtiy) increasing percentage of people Mr. Kingsmill was the assneia- 

taost of the non-technical papers employed in non-production Office automation was charac- t j on 0 £ digital computer data 

yr^-?ented explored aspects of tasks, associated with .inflation- terised by Mr. Donnelly as the microfilm storage to give 

office automa-ion. One of them, s ry pressures and the demand- marrying of computer products r^dily readable records of 
from a senior Plessey executive, for job enrichment, " are accel- for information storage and computer-processed Information, 
concluded that the telecommuni- eraring demand for the purchase processing, office equipment for Add facsimile— remote copving 
cations industo* was better 0 f supporting equipment for input and output of information, _ a nd perhaps the "Teletext" 
equipped toan the data process- •* a \\ classes of clerical, admmis- and the telecommunications services being developed by the 
ing and office equipment sec- trative and management labour." sector for overall systems con- p PS t Office and the television 
tors to "take the lead in this He went on to quote forecasts figuration. companies, and one has a wide 

vital ne-v area. that t | le total U.K. office worker He saw four major disciplines range of office support services 

It was no coincidence that his population would increase from making up the support activities which could all be integrated 

paper came only a fortnight 5.5m. in 1974 to 10.5m. in 19S0 of an office: text preparation, with each other over a corn- 

after Piessey revealed plans to —and that the attendant annual reproduction. information munications network. In most, 
market the most advanced pri- investment in business equip- storage, and communications, though not all cases, a PABX 


Nevertheless, he admitted the 
importance of identifying man- 
machine interface problems in 
the office. Mr. KingsmiH. too. 
stressed the .importance of “ job 
enrichment." and noted there 
was a debate on whether cen- 
tralised systems actually served 
this aim. The picture he had 
painted of electronic business 
communications left the ques 
tion open of whether or not to 
centralise secretarial services, 
for example, he assured bis 
audience. 

But before becoming com- 
pletely enthused with the pro- 
mise of telecommuneations and 
office automation, which was 
painted at Brighton, every busi- 
nessman should bear in mind 
a warning given there by Pro- 
fessor James Merriman, the 
Post Office’s Board membeT ?ot 
technology. In this centenary 
year, the telephone was being 
joined by an increasing variety 
of data, visual, message and 
mobile services, he said. One 
was moving towards an increas- 
ingly information-based econ- 
omy. But "could this growing 
dependence on telecommunica- 
tions, with the resulting cen- 
tralisation of information and 
control, lead to the withering 
away of individualism and in- 
itiative? "Will the enhancement 
given by telecommunications to 
power, command and control be 
a force for, or against, initia- 
tive at local levels?” he asked. 

Prof. Merriman’s warning 
concerned the general use of 
telecommunications, but no- 
where is it more applicable than 
in the automated office of the 
future. 


THF.BE IS nothing new about 
stress — only the application of 
tiie word which has gained a 
sort of left-handed popularity 
in recent years. People in 
Biblical days were often under 
great stress but they did not use 
the term. When faced with fear- 
ful torments or persecutions, 
they were usually said to be 
“ sore troubled in their -minds." 

Few pills or potions were 
available then, so a main 
therapy seemed to consist- of 
“ rending their garments and, 
more delightfully satisfying, 
“throwing dust in the air" which 
must have made them feel fine. 

Coming nearer home, in the 
year AD61. one can only assume 
that some wretched Iceni 
peasants,' pressed into service 
by the bloodthirsty Boudicca, 
were much stressed by fighting 
Romans many miles from home 
— and even more so when being 
chased back to Norfolk by the 
legions of Suetonius Paulinus. 
Mediaeval men in besieged 



rh OS 


Stress has never been absent 


i 'V 


'■* * } 


cities can hardly have failed to essential people, whatever -their recover rapidly from his deje. 
be apprehensive. And indeed, rank. They should be chosen tion. If, however, a man is tol • 
in rare times of peace, the careful? so as to eliminate as in this fashion: “You knm 
frequent visitations of fax as possible the “soft sisters,” things are bad and we fear Thi 
mysterious and often fatal as the Americans term men or we may have to lose you — but? 
disease such as. plague and women who are constitutionally is not quite certain as yet— b 
typhus must have evoked unable to cope with anything deed, it Is possible that you vri 
anxiety. No: stress has never but the mildest of pressures. not have to go but there • JsF.- 
been absent from man. Secondly, when a high sick- strong likelihood,” the wretch? 

Modern people, particularly ness rate through physical or man cannot make plans. He th'e ‘ 
those involved in the world of psychiatric illness is coupled worries at work and at home;. i 
business, are subjected to wth an unusually hig h tu rnover loses sleep and, eventuall 
different stresses but, whether of . staff in any department or becomes a patient. >.jr\ 

the source be from financial division, careful investigations ^ad as that may be for tfiJL r 

worry, fear of redundancy or. should be made to discover the maiu W hen others hear abot- ? l_ , « , ■ **. , ■ «' S 

the sources mentioned earlier, cause. In a majority of cases. it there is a shiver of apprehef !‘1 ' u 1 *- ? V ' 
the result is the same and pro- the problem will be found to be slon feecause indecisiverier^ 
duces the various disorders dis- the executive in charge.. ■ tf>p w hich makes d • ■ " l " 

cussed in the previous article. Desperate to please those above, ^ e j ow f ee j ^ secure a 

But the executive and those he subjects bis people to pres- e j HJ » ia nt<; on ouicksandc 
working under him have a dis- surtf which, although physio- eI< * n “ ,s on . Qiattsanfc 
advantage compared with their logical to begin with, becomes k^uy, tl3ere nothing s 
long-dead ancestors who could pathological stress if continued terribly wrong with top managf 
flee from battles or pestilences, too long or applied improperly, ment visiting those, who wof 
We have no hiding place from Unfortunately, although a com- for them. Roman generals wer 
redundancies, rising prices and pany physician will see many of not unaware of the value of thi 
swingeing taxes. the sufferers, the man most in method, and citizens of th 

Reducing stress and. there- need of help, who has Empire, however bumble, wer 
fore the high sickness-absence contaminated the others, is the comforted by the knowledg- 
and damaging turnover rates, is very last patient because he is that they could even appeaTti 
essential for any enterprise ‘‘too busy." Caesar. And if the ruler- o 

wishing to survive, let alone Thirdly, decisions made by most of the world was not to» 
prosper. Although top manage- those with power should be busy to remain remote an* 
ment cannot dn anything about made without vacillation. If, aloof (and one suspects that b., ,f ^ t /-u' 

the national misfortunes that for example, a man must be was at least as busy as modecjv 1 l ! K* * i L, ■ = 
beset us, there are some impor- made' redundant the unhappy high executives) it was becaus 
tant measures whereby the ’news should be broken in plain he was aware of the enonmu.“.UT. - f ' 
parochial stress factors (which language plus appropriate regret psychological value in sod 
can be the last straws in the and adequate compensation and availability: value as a safety 
stress game) can be reduced. other reasonable assistance, valve In reducing stress in '« 

Firstly, every effort should Naturally the man is shocked world that was .not, so IJjfgtj 
be made to employ only but. in a majority of cases, will different from our own. ' fi- - 


These Bonds kerve been offered and sold exclusively in Japan. 
This announcement appears as a matter of record only. 
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We can’t 
build it for you, 
but we do know how to finance 

such big projects. 


Today's needs and the recognition of tomorrow’s 
demands in the Pacific Basin cal! for especially far- 
sighted market attuned project financing. 


Eurasbank offers not only the analytical know- 
how required to select the most suitable financing 


package for you, but draws on almost a hundred years 
of experience in the Southeast Asian markets. 

In addition, all avenues of international finance 
are open to Eurasbank’s clients through the backing 
of its world-renowned European shareholders. 

These banking houses, Amkerdam-Rotterdam Bank, 
Banca Commerciale Italians, Creditanstalt-Bankverein, 
Deutsche Bank, Midland Bank, Sori&d G6n£rale 
de Banque, and Soti£t€ G6n6rale, all shareholders of 


the oldest multinational banking organization, EBIC 
(European Banks International), provide Eurasbank 
with a formidable link to Europe and the world. 

In Singapore, Hong Kong. Kuala Lumpur, 
Jakarta, and Karachi, Eurasbank’s internationally 
trained bankers, supported by highly qualified local staff: 
are fully acquainted with the individual market require- 
ments and the soda! and governmental constraints. 

Being an integral part of the Southeast Aslan 
financial scene, Eurasbank can marshal the necessary 
expertise and know-how to help you with your next 


rnajo rpro ject Of course, a complete banking service 


from dmple money transfers to t 
syndication is also available to you. 
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European Asian Bank 

The EBIC bridge between Europe and Asia 


Kiwi Office: XanbaftRtffaunfnsM 7 . ttfe 2162228 «ird- Bracks HonaK«^.Hii^CIr^BslM«5,5Queen^Rji^C.Td*; 73#B monte- Mtvta.Em>nbank 
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.ABOUR NEWS 


® ^ASBVIS opposes policy 
P andoutlines proposals 



BY DAVID CHURCHILL, LABOUR STAFf/ 


; DEMAND ■ for ani al ternative 

{roomie strategy coupled with, 
drastic rc*iiink of.-tfee, U.K's 
pteAB an imernatioorf financial 
l.ntre comes.. to-day from the 
Nssoclatlon of Scientific, Techni- 
1 1 and Managerial;, Staffs tn Hs 
test quarterly economic review. 

i Mr. Clive ..Jenkins,- A5TMS. 
, '.-nerai secretary, will base his 
; ' iion's opposition" to ' the new 
ly policy at- the special TUCao 
ednesday oh the argument that 
mtroQing ..incomes- is not the 
fain -/factor in : the . present 
anomic crisis. ' 7 . 

Instead, he claims .in his latest 
'JeW ' that • the problem • is 


cause.*!- by. a *-thfiEapsH v unten- 
able. bady constructed^ and. dis- 

. orderly .economic system "winch 

he says hag been mismanaged by 
successive governments,. 

He is repeaangvhie- call for 
contrpls oh imports and the out- 
ilow. ofi.jwpttaL.-mcpej&ltBre as 
well as demanding S tribunal to 
inquire fate the recent specula- 
tion ip sterling. •. 

=•* Wage. rises vsice'-.- irrelevant 
when epmpared witb.-i^e specula- 
tion- over the- last far ^.months, 1 ' 

• he said.: ’ . 

- Mr. Jenkins is also, .predicting 
that take-home pay m real terms 
will' fall .by 10 jer cent, in the 
coming, year, with- ,an . annual 


in fiat Ion rale of around 15 per 
cent, until the end of the year. 

On employment. however, 
ASTMS is more optimistic with 
a prediction that unemployment 

will stabilise at a level of 1.1m. 
to 1.2m. until the end of the year, 
instead j of increasing as it previ- 
ously forecast. This was due to 
companies increasing ineir slocks 
following an excessive de-stock- 
vng last year. • 

But Mr. Jenkins remains con- 
vinced that the U.K. will have 
a permanent pool of. unemploy- 
ment around l-25m. — even when 
the recovery takes place— unless 
Government economic policies 
change. 
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London dockers want subsidies 
to match those on Continent 


BY CHRISTIAN TYLER, LABOUR STAFF 
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^.TsTONS' representing London’s 
; ockers have asked for a 

• -=<1 : borough analysis ’of ^he com- 
eUtiveness ot British ; ports as 

■ - :■ 'i-art of their' flfiht r r ib prevent 
r . ./ •’ ■ Insure of the' India and alillwali 

’ '"'• ock#. ; / S: 

; • •'.!•. 1 They have asked the Port of 
*' - •>ondon Authority to join them 
•• •... n an approach to the Govern- 
-- • „/ sent to explore ways of match- 

■ the State subsidies enjoyed 
Continental ports. 

In a document setting out its. 


objectiuns to the intended en- 
sure of toe upper docks, a joini 
unioti committee 7 , acknowledges 
the special problems, of .the port 

authority. including."'-^!**? 11 

calls the “ tremendoosri^nancial 

liability" of having. to: take on 
surplus dockers from-^defunct 
wharves and quays. .,... S : ■ 

The unions, led by the Trans- 
port and General Workers, sug- 
gest that the Governoient Should 
help, since it is escaping the 
substantial cost, in- social secunt> 


benefits that would otherwise be 
claimed by surplus labour. 

They claim that charges at 
British ports could he reduced 
by up lu S4 per cent, if the 
Government adopted the most 
favourable capital co-t aid 
scheme in Europe — at Hamburg 
— by 3-1 per eent. If the system 
at Antwerp was u.icil. and by 
14 per cent, if the Rotterdam 
example was followed. 


APPOINTMENTS 



Grand Met. changes 


Mr. Geoffrey Palau, who a$ 
reponorl in Saturday's Financial 
Times. h.i*» become a director of 
Grand Metropolitan Ltd., has now 
been joined on that Board by 
Mr. Graham Lewis, who has al*-*o 
been appointed chief executive of 
GRAND METBOPOLIT A N 

HOTELS. Mr. Michael Hoare is 
resigning from the Board of 
Grand Metropolitan Lid- and 
from executive duties. As Mr. 
Eric V/illUunson must abate his 
executive responsibilities on 

medical ad cut*. Mr. Eric Ber- 
nard, formerly chief executive. 
Grand Metropolitan Hotels, is 
appointed chief execuri-ve. Chef 
and Brewer with responsibility 
for Walncy managed public 
houses and Rerni Inns. Mr. 
Allen Sheppard, chief executive, 
Watney Mann and Truman 
Brewers, will be responsible for 
Other brewing division activities. 
★ 

Mr. J. S. Glanvil! Smith is to 
be chairman of GLANY1LL 
ENTHOVEN. part of the Charter- 
house Group, and not Mr. J. S. 
GlanviJi as reported on Friday. 
He succeeds Mr. G. B. S. AJIar- 
dycc who retires as chairman and 
director on September 30. Mr. 
F. M, Hopwood has been 
appointed deputy chairman. 

★ 

Mr. William Gillespie has been 
appointed deputy managing dir- 
eclor of BONAR LONG, the elec- 
trical engineering subsidiary of 
The Low and Bonar Group. 

* 

Mr. Geoffrey Gardiner and Mr. 
f»avfd Knight have been appointed 
directors of JAMES R. PAGE 
(TADCASTER). 

LESLIE AND GODWIN f HOLD- 
INGS) has tn:,de Mr. n. J. li. 
McLeish chairman of thei r -tu b- 
» udmry company. H. S. TRUSTEES. 

■* 

CATERPILLAR TRACTOR CO. 
has elected Mr. Merle W. D. 


Dargcl, vice prcsiiient of Euro- 
peart operations, in this capacity 
he fca.> responsibility for the 
company's Europe;, mnmifactur- 
inc plants ••bieh arc located in 
France, Belgium and the U.K. He 
retains the post non of minazing 
director of Calcrn>)]jr in Britain. 
* 

Mr., R- K- Bishop has oocn 
appointed a director of PHOENIX 
ASSURANCE. Mr. Bishop remain' 
as deputy chief general manager 
of the company. 

* 

Mr; IVinifred Smalley, director 
of nursing at the British Nursing 
Association, has been elected 
Chairman cf the nursing section 
of the FEDERATION OF PER- 
SONNEL SERVICES. 


Mr. James Booth has been 
appointed president of :!:e 
BRITISH DENTAL ASSOCIA- 
TION. 


Mr. Ronald Frank has been 
elected president of the INSTI- 
TUTE OF COST AND MANAGE- 
MENT ACCOUNTANTS for !U7ii- 
1977. At the same time, Mr. 
Alexander Morrison and Mr. 
Geoffrey Charles Rowell were 
made vice-presidents of the Insti- 
tute for l&Tt}-77. 

* 

Mr. P. J. Burgess. .Mr. P. H. P. de 
Pelet and Mr. J. R_ Keltlewclt 
have tu-vn .'iinniincd a-sistjnt 
general nranager-s of INTERNA- 
TIONAL ENERGY BANK. 

★ 

Mr. Pelcr Van Oss. previously 
a director of Bools the CflemiVu 
and bend of <.i 1 on and me: char, - 
disc, hjs joined the Board ef 
MAX FACTOR n< deputy maiui-'- 
tng director aiul director of 
marketing. Sir. Terry Clark hits 
been promoted in marketing divi- 
sion director, and Mr. Keith 
Gould to s:.lc< division direr tor. 


For successful business 
with Japan you need 
long-term prospects. 

As one ot* Japan’s leading (ong-ierm credit banks. 

■with assets of more than S2Q billion, we specialize in medium- and 
long-term financing and maintain good banking relations with 
major Japanese companies. 

Our staff of experienced banking experts is thoroughly versed 
in international financing as well as Japanese industry 
and cun provide you with the comprehensive service necessary 
to set up business with Japan. 

For successful business with Japan, it will be to your 
advantage to consult us first. 


THE 
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OF JAPAN, LTD. 


He.d Office: Olcmachi. Tol-vn. Japan Tel. T! 1-511 1 Telex: J2-1308 

London Brtneh: 3 LomSwnt Street. London. £ CSV 9AH, England Tel. 623 951 1 Tele • p?.5395 
New York Branch: 140 Qroadvraw. New York. I4.Y. 10005. U.SA. TeJ. 797-11 70 Telex: 425722 
Amsterdam Representative Office: SarphatiMraat 39. Amsterdam. The Nctnerland', Tel. 224191 
Sydney Representative Office: Tower Suildirg. Australia Square. George Street. S> cfney. 
ri.SAV. 2000. Ajsnal.a Tel. 241-2986 

S jo Paulo ReproMntativo Office: Rua Libcro Badaro, 425-9’ Andar, Sao P auio. Br a:il 
Te!. 23-1565. ^5-1*14 

Singapore Representative Office: Tower 1402. DBS Building. 6. Shenton Way, Singapore 1. 
Sr.iC-MC’e Tel. 2209641 

LTC8 ASIA LIMITED hvirolfy-ownod subsidiaryi: 5201-2 Gammon House, 12 Harcourt Road. 

Hong Kong Tel. 5-255021 


Contrary views of unions 
‘should have been heard’ 


.; BY OUR LABOUR STAFF 

THE faifare of the Bullock Com- 
mittee inquiry, -into industrial 
■; - democracy to take. oral evidence 
froni unions whose views 
. differed from, those .of the TUC 
•• l.' was criticised yesterday by Mr. 
I..- David Basnett, genera! secretary 
- of the. General and Municipal 
Workers’ Union. . 

Mr. Basnett said that written 
evidence of the union to Bullock. 
-' •which. suggested legal obligations 


on ; firms . to share decision 
making with unions, -which were 
unwilling to join - supervisory 
boards, would plug a. gap, in the 
TUS proposals. The-.-TUC' wants 
50^0 representation .bh hoards. 

. Mr. Basnett said it was bard to 
understand why the -cdinmitiee 
bad beard orally the views of the 
CBL tbe consumers’ council and 
city institutions but- had tailed to 
hear .views of Individual/ "trade 
unions.. ' - : 


Product changes urged 


BY IAN HARGREAVES^ LABOUR STAFF 


i 





UNION pressure- on Laras Aerpr; 
space to diversify: activities in 
the direction of " sdtdaji^ruseful^ 
products has been . rev i Ved^-tbis 
time as a danse ia a -pay 'and 
conditions claim- adytaced by- 
white-collar enginerix.; k T' 

The company- is - <^pected- to 
reply to the claim, -which has 
come from the • technical : and 
supervisory section - of tie Amal- 
gamated. Union 0f ; Engineering 
workers. : later this week. ///■ 
union spokesman said^fhaf 
ijow/pressnr^ for altejrnative pro* 
tfti(3s . had - bet^t'/etisbriiied- 4n a/ 
XormaT negotiation “ the company. 1 
Wffl be forced to take it 'much; 
more - serioudy.'!' A document 
produced- by a combined ' shop 
stewards* committee outliqing.sit 
main areas of diversification was 
turned down last month by the; 
compauMr/ . ■ r - .'j:./'/: 

The union is doing more .than 
revive - the . old - ; document r it. .is 


demanding that the' whole ... 
Lucas.- rather; than just the aero- 
Space^divisiop, should . e^apune 
its product, range. . . 

-'t-As- withe artier shop-stewards' 
/ proposals, the union/ initiative 
: bas * dual purposed the union 
■.believes that socially useful pro- 
ducts have - a b/tter market 
-future -and /.that /jobs will 


be 

mare secure If/. the company 
thinks inore in J&rms of energy? 
-saving itranspoiy systems and the 

•H 

V/ EVen in. the short term, the 
union 1 jjofnts ip redundancies at 
Lucas;. plan/ In Neasden. north 
London, where kidney machines 
are produced “Our members 
are -furious to, sec redundancies 
when; they know there is a. 40 
per. cent shortage, of kidney 
machines in our 'hospitals.” 

. The union, has about 4,000 
members at Lucas. 



doseilshop’ call 


BY OUR LABOUR STAFF : * 

PROFESSIONAL - . institutes: 
should , act together to counter 
J threats imposed- oaf their mem* 
' bers by closed shops . and 
exclusive TUC^Government : pay- 
policy bargaining. Dr. Maurice 
GITIibrand. executive secretary of 
the Association of Professional 
Scientists and Technologists, said 
at the Week-end. 

He told tbe association’s 
annual representative conference 
in London that bodies such as 
the British Institute ; of Manage* 


meat,/ the podncD of Engineer- 
ing institutes . and the Royal 
Institute of . Chemistry “ were 
-.to, 1 blame” 'for their own excld: 
son frbm bargaining on rnattecs 
such' -as., pay ..and industrial 
democracy: 

. “Closed-shop : -legislation may 
mean'/ that : before very long, 
members of.-the-. professions .em- 
ployed in industry may lose theft 
freedom to abide by the insti- 
tutes’ professional code • ;-of 
conduct, yet these 'Yirganisations 
remain inactive on the issue.”' 
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Ifour part in Britain’s 
industrial revival 


Howto claim your share of the government aid that is quietly 

transforming British industry. 


The Areas for Expansion offer 
substantial financial help to go-ahead 
companies planning expansion and. 
modernisation whether they are in the 
Areas or not 

This help has already played a major 
partin transforming the pattern of 
industry in the Areas and laying the 
foundation for future growth. 

Some parts of the Areas for 
Expansion are traditional industrial 
centres, others have little industrial 
’ development All offer opportunities 
forgrowth. . 

Industrial Expansion Teams. For 
fuller details about how to claim your 
share of the investment aid now 
available, telephone your nearest 
Industrial Expansion Team. 

They will explain in confidence 
what investment incentives apply to 
your company in their Area. 


The followin g facts could 
transform vour ideas about vour own 
company's investment plans: 

1. Capital grants of 2Q% or 22% for new 
buildings and, in many places, for new 
plant and machinery. 

2. Loans hn favourable terms or interest 
relief grants. 

3. Factories with rent-free periods of up 
to 2 years; options to purchase at 
favourable terms; low rentals. 

4. Removal grants: up to 80% towards 
costs of.moving into the Areas. 

If you would like to know what 
investment aid may be available for 
your firm in the Areas, send for our two 
free booklets now. 

Britain is changing-are you changing with it? 


London, tel: 01 

24-hour ;inswer-setv ice lor 

Scotland. G lasgow, 
tel: 041-248 2855 

Wales. Tel: CarditY62131 
iSTD code 0222) 

Northern Region. 

Tel - Newcastle uponTxne 
27575 (STD code U6.’2> • 

North West. Manchester, 
tel: Obl-256 2171 

Yorkshire & Humberside. 
Tel: Leeds 445171 
(STD code 0532) 

East Midlands. 

Tel: Nottingham 46121 
(STD code 06021 


West Midlands. Birrainglwm, 

tel: 021-632 41 1 1 


ISSUED BY THE 
DEPARTMENT OF 
INDUSTRY 

IN ASSOCIATION WITH 
THE SCOTTISH ECONOMIC 
PLANNING DEPARTMENT 
AND TJ IE WELSH OFFICE. 


21164S6 

booklet enquiries only: 01-834 2026 


South West. Tel: Pivmouth 2I89I 
(STD code 0752) or Bristol 2<M071 
(STD code 0272 » 

London & Sooth East. London, 
tel: 01-&U3 206H E. a 221 

Eastern Ret: ion. London. 

lei: 207(1 E.\l 359/jbQ 

.Northern Ireland. 

Tel: Belfast 3448? 

(STD code 02.' 2 1 of 

or London Ol-PG OtOl V 






‘o’* 


iff 




y a 

.T./ 

fi/ A A 


y y / 


vv/' 




y‘ 



The Areas for Expansion 
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” vvw recording including a veryjaxge tries. Blit it i a also useful for 

Kt*07or r%4- amount of ship. and engine room any . European company that 

JJl ClZjCo cLL data - . wishes, either to /establish Itself 

t . So far, the program"; for' the °P its own stamping ground, or 

ill Oil simulator postulates that it is a defend- to established position. 
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Pei -loped by Chloride Group 
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< odium -sulphur — which will in inertia cun he to blame! 
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1- ifty-n S-ilenr karners min „u.. 
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operating coal faces. 

Againii the new battery is the 
fact that it uses one material — 
»udi ii m — considered highly in- 


allow ground contours. io 
closely followed. Each -unit 
two cutting discs at the fror 
open a slit for the seed to 
into, and two rollers at the 
to close the slit. There ar 
seed coulters. 

Depth of drilling, is contn 
by a screw adjustment raisin 
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“ cassette " will he available fur flammable. This is coun ton'd io 
testing that could change the some extent by the fact that the 


f'>rk-lif r trucks. hut p rov'd- thrashed out fully by the Inspec- 
tor a -s<r higher P".v«. , r-to-vic i -ih t to raw and the company before 


the machine is slationary. 
Degussa. Postfach 2644. D6000, 


nines ’^disp^v* 1 * wven vide the computer facility. - ** Marketing is through J 
■ ' . Prices start at around £25 per Sands (Farm Machinery^ 

The only operator action is to month for the purchase ledger dene, firewood. Staffs., 
make a caoice from five Integra- and around £40 per month for the J* Gibbs, Bedfontu Middx, 
tion times, to match the preci— sa ] e s ledaer. This covers prodne- Trr Plant Prntei-ttim •«, 
sion or speed that may be ti 0 n of all statements andremit- J 

required. Display resolunon is tanee advice notes, all multi-rate 5 - of - d . 


A in .1 jo r lilliji to the use of 


iiMifo standard mni- 


thc National Coal Board which would demand the estahlli-hment 
has a .sp trial pniiiiem in irs ’>( a large mass-production line 


renance of ihc *’}«,.-inc vchivl.-- nicrclal orei jiinn. in oth-r und^rgmund tr^*n-7port «ystems. lor the battery capsules and the 
and the longevity of us cum- wrrrrh a new liirmufactiirini; enm- They coij.M ultimately lw used tn handling and charging equipment 
oo'nent*. p:<ny. Moon while. .«cv-?n nf the power no-el rubber-tyred ivac- tor them. This Is inherent in 


Success for the concept would A TRAINING sinn Tr %need to at m-v V Jd?©!-- Th« covers prodne- IC £ Plant Protection, w 

spell a vast new market v.hi-. h ® IKAWHNb 5,041 u j: s P° ed , 11131 , ma > be tion of all statements and remit- T,t 0 neered the use or h 

would demand the establishment JyT -» . 1 P lsp J ay r ^ soI ““°. n 18 ^ance advice notes, all multi-rate drilling after sora'lne off d - 

lasast Keeps cadets SSL SJSsffi^-ssasf* 


fur thr.-m. This Is inherent in..,. 
the expectation that NCB v.ould vvuj. jv For the systems operator the 

want to re-equip its 200 mines FIRST SHIP handling simulator unil c * n b* remotely pro- 


on course 


shorter times arc selected. 
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with sodium-sulphur baiterv to be built in Britain bv Decca S raruni etl and is claimed to have 
powered tractor units: a major Radar for the Department of a reliabilil -v consistent with --use 


■ stems operator tae n 11 1 

?% cSKHo k Small scale 
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operation m any terms, in ihi-s Industrv and with the collabnra* Jn P° wer 5181100 monitoring— Q r*H 1 

way battery costs could fall very tion of the National Physical accepted as settin? high Stan- L4.liJlCl.Wll 


way kutery costs could fall verv tion of th» National Physical acce P ted as setting high Stan- CtV^^ U-liJl 

fa5t - Laboratory, is to be marketed in dards *. Scfl,e J l ^gths and - , . 

Motive Power Projects Group, earnest to ihe world’s shipping operating ®P“'{ S ^ an be called /'YT 

Chloride Technical. Wynne \>T. industry. * U P for each individual measure- W1 KX<XV<X 

Swinl'in. Manchester M1'7 2 HE. 14 bas many chances of success menL XJP TO eight sour 

1 061 764 4266). since it can be u«ed to simulate Solartron now regards the data can be dieii 
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MINISTRY FOR INDUSTRY AND ENERGY 


® COMPONENTS 

Display for 


SOC1ETE NATIONALE DES SEMOULERiES, MEUNERIES 
FABRIQUES DE PATES ALIMENTA1RES ET COUSCOUS 


clocks 


industry. U P for each individual measure- V/l_ UCHu 

ft has many chances of success monl - UP TO eight sources of analogue -Pn nl-i i r - 

since it can be u«ed to simulate Solartron now regards the data can be digitised, displayed I dll II Si ill TV * 

as many types of vessel as there instrument, which wfli sell for and recorded using the Data 

is likely tn be a demand for — no £1.495 as the *' flagship" oE its Junior system introduced hv i <?"1 

other European nr American pro- voltmeter fleet and expects to Brookdeal Electronics. Doncastie PmOTIQ T1 iTTP 1 

duct can do this, according to make an impact on the European Road. Bracknell, Berks (Brack- V*AV-/JL/0 UUIU‘ 

Decca. market where instrornems of this nell 23931). . „ L 

oto the clincher must be that calibre are frequently priced in The analogue data can be 
at around £300.000 the equipment the £4.000 region. More on acquired from voltmeters, 

costs about half the average cost Farnborough (Hants.) 44433. ' pressure gauges, temperature 

of ihe competition. It provides A aamdiitcdc sensors, dH meters and similar 

exercises in collision avoidance. 9 vwlflr'U I C.KSI devices with each signal hnrat 


Pump for .rcactio: - 


: ;i I S : -• 1 * - 


•wlUCJVS • COMPUTERS 

or^^iiouPdhplM'hii 1 ' SPt'l ^>™n°5w n an3'5MfMo"onn«! Pj] 7*00^311 

S.«r h SJ«'2l' y -iii.'!5LfSri5 ‘■. orr *3i , » nd . | "s »>- K^Uiupcdll 



S.EJ.P.A.C. 


6 boulevard Zirout Youcef— 
Algiers 



Hitchin. Herts SG5 IBU (0462 
56576). 


priced in The analogue data can be ?f^PT5 I £, a s Hj rn * rBi W e - P« 
More on acquired from voltmeters, speciflcaliy for de: 

14433. ' pressure gauges, temperature ^ 01 f arm ^ va . ste . *®' 

- _ sensors, pH meters and similar JjJJJt « J nt Si. U f e i? £ y . - - 

S devices with each signal inpnt 9 ol 'ffick, Nol 

buffered and filtered for noise. 113111 ^ 4AN (0602 241321 - 

1 ° 3t ? * toen converted to Main, feature of these pu 

a digital form.at a rate which can i s a redesigned hydraulic 

S “® la h ? h , » « P er 5e000 ^ in which there is an 
1 ™ uneraaUy or extern- impeller, consisting of. 

• SLJS* *.1? S-shaped vane centra Uy fixe- 


The first standard product in with standard controls and radar ana c^ at the moment, hath by can' 1 * roam' " whltoTlm nVhiwV^ or me voiuie casing. This ai 
Eegkmao , SP400 senes of di* »„rf the usual commuSications Clqncy Spangle of HoneyWdl Se aSd to s aiiy fibrous _ material, m 


w VrXVo„wflnawLlh 0 „.e WtTB THE concopt of dtotri- StapIST'wlS, Srt«7*d 

in sis Susa rs s re*si»^s^8 sr-.*** 


orw VI ns- and u, e usuai communications wangle or noneyweu ire assigned to specific channels u,#l ! WiU - * 

Plays using screen ed-on-glass media. and by Herb Grosch— of Herb Data k available ^ in^ 5£ wap ^ ?™und a stau 

planar gas dischaiae technology. Through ih„ hrirf™ «.->« Grosch Inc.— at least insofar as mimM f.Tn _c unpeller. to slide out to a c 


planar gas dischaige technology. Through th« bridge window. Grosch Inc. — at least insofar as memory far output to one of 


| the unit has four one-inch high m-v can see the hows nf their currently prognosticated market many peripherals: it can 
J digits. AM/PM indication and a own vessel as well as navigation srowth rates ace concerned, it printed out. supplied to a 
| colon between hours and marks and lights of other .ships interesting to record the pu ter or fed to a programm 


01 and tearing arrangement at 
" e periphery of the volnte 


pro^mX be£0rpJt * nters ^ P Uffi P- 


INTERNATIONAL INVITATION TO TENDER 


A tender has been launched by S.N. SEMPAC for the setting up of 
a network of Grain- Silos having an overall capacity of thirty million 
(30,000,000) quintals, divided over 41 sites. The storage capacity of 
each Silo would vary between 50,000 and 140,000 tonnes. 


... *1 HHBuiiie. mwearc movea umtiai nuu >puu- n requirtra a sample and oold ^ low gpm, Witn a maximum 

and nave a viewing cone of 130 in the correct perspectives as the sored studies of prospects in the system can be provided to ensure up to 46 feet Anolica 

degrees, wan readability at 40 simulated vessels •'move" and various areas of the European that all samples within a set are include the transport and nn 

fef rl' . . , . . correlated with the echoes computer equipment and services taken simultaneously. of all types of farm effluents 

Deigned io be drjven by MOS on the radar display. In addition markeL Main applications of Data slurries which include fih 

Lbl circuits the display is re- the correct background noises Aimed specifically at theJuniorwUlbeiniastrumentationroatterandsolidsinsusoen' 
cum mended .or use in pulsed are reproduced. burgeoning U.S. scene— to aid industrial laboratories and in mixing and agitation in sto 

DL ur nmiiipiesec! operations. The simulator C3n he pro- American companies wanting to test environments. tanks or lagoons 

Installation is relatively easy grannned by cassene for real or gain a foothold in Europe — the ‘‘ 

with edge board connectors or simulated exercise areas and the review states specifically rhatr _-^L. 

flying leads and ihe power con- progress of each ex erciae is auto- Britain is undoubtedlv the best! ... — 

sumption is low. raatically recorded ' on a track market base from 'which to I 


The tender comprises the following lots : 

® Lot No. 4 : Study of site adaptation and implantation. 

° Lot No. 5 : Coordination — control and supervision of con- 


struction and installation work in connection with 
mechanical and electrical equipment, together with 
civil engineering work relating to basic structure 
and the buildings. 


MINI & 


0 HANDLING 

Air floats 
and cuts 
plate glass 


PL ANT & MACHINERY 
: SATES-'- - 


Description 


Telephoi 


Companies interested in the above may obtain the necessary documents 
as from May 31 ,1 976 from : S.N. SEM PAC. Direction de Develcppement, 
6. bd. Zirout Youcef, Algiers (Algeria), for the sum of Dinars 2,000. 


Tenders, together with usual relevant information and references should 
be sent in double sealed envelopes marked: Tender — Grain Silos — 
Not to be opened (Appel d'Offres — Silos de Stockage — Soumission 
a ne pas ouvrir). 


The Financial Times proposes to publish a report 
on Mini and Micro Computers. The provisional 
editorial synopsis and date are set out below. 


Tenders should be sent by August 31, 1976 at the latest. 


Monday 28th June, 1976 


1. Introduction 


TURKISH STATE RAILWAYS 
(TCDD) 


CONTRACTS 
& TENDERS 


2. Innovation or Mass Production? 

3. What Micros do that Minis can't, and vice versa 


The Chairmanship of Central . Purchasing 
and Sales Commission 


Tenders are invited Tor l Gas Oxygen Production Plant 
and Acetylene production Plant of which the technical features 
are written in the specifications. 

1 — The above materials are to be purchased by receiving bids 
from the countries who arc members of the World Bank 
(IBRD). 

2 — The specifications prepared for this purpose in Turkish 
and English can be purchased from TCDD’s central cash 
office in Ankara and Sirkeci cash office in Istanbul at a 
price of TL. 200.—. 

3 — The bids shall be received by/or handed in person tn our 

Commission not later than Tuesday the 34th September. 
1976. 15.00 hours, to hold a meeting at TCDD Supply 
Department on this date- 

4 — The bids shrill be submitted in seven i7i copies f together 

with their Turkish versions, ir possible!, and the words 
“TCDD lsWuiesi Gcnel Miidiirlilgu Merkc-z .Alim ve Satim 
Kuniisyon Baskanliei liar-Ankara /TURKEY ” and "This is 

so offer fur the materia! subject to IBRD's loan" and also 
subj?ct of ihe Bid shall he written on the envelopes 
containing the bids. 

3 — TCDD shall he completely frep whether in award 
contract! si tor ail or some of The Items io any bidder at 
its sole discretion. 


Appear every MONDAY 
Rate £30 per Single 
Column Centimetre 
For further infomoticn contact: 
Rosemary Andrews 
01-2-46 8000 Ext. 465 


4. Areas where the Micro means new' design free- 
dom 


5. Top Flight Calculators take off 

6. The Importance of Software 


MACHINERY 


7. Any Component Maker can join in 

8. Rapid growth of support services 

9. The man in the street 

10. A new pattern in control procedures 


TEXTILE PROCESSING 
MACHINERY NEW OR USED 

I. 5tcnrcr Machines: Two and 
more chambers, and Fadding 

Mangles. 2. jar: Dyeing Machines. 
3. F!ai bed s-creen printing 
machines up to BOin. 4. Beam 
Dyeing machines. 

Contact: Mr. Iqbal O- Majid. P.oom 
Na. A 2. Hotel Ro/il Norfolk. Tel; 

0M02 3221. Up to June IB. 
CorrtipofMtiPi!; i/o Majid. 53 K-non 
Bo*<b London, N.I7. 


V/e would point out that the contents and date 
of 'the report are subject to complete editorial 

discretion. 


A NEW German plale glass 
transporting and cutting machine 
is relying upon British-made air 
compressors to supply the air 
cushion upon which the plate 
glass floats, as well as to power 
the cutting equipment. 

Pannkoke - Flachglastechmk, 
GmbH, of Lubeckone of Europe's 
leading manufacturers of glass 
handling machinery, is ordering 
rotary vane air compressors 
manufactured in Hedditcb, 
Worcs., by Hydrovane Compres- 
sors — a member of the CompAir 
Group. 

The German equipment 
employs suction pads to lift ver- 
tically stacked plate glass up to 
3.24m x 6.1.0m. 114 feet x 24 feeti 
inside and lays them on lo 
horizontal cutting machines. The 
cutting table Is fitted out with 
valves which control a supply of 
compressed air on which the 
plate glass floats so that it can 
be easily manoeuvred by hand. 

Air power for the cutters and 
tabic positioning is supplied by 
the compressor which is built 
into the machine. Originally the 
German company intended to fit 
reciprocating compressors. How- 
ever, in operation these vihrated 
so much that it was impossible 
accurately to position the cutting 
arms — in addition to which the 
vibration frequently shattered 
sheets of glass. 

These problems were quickly 
solved by using vibration-free 
Hydrovanes- In addition, the 
compact British compressors, 
which work without bulky air 
receivers, are extremely quiet in 
operation: an important factor 
where compressors are sited 
directly at the work station. 

Hydrovane is at Claybrook 
Drive. Washford Industrial 
Estate, Redditcb. Worcs. B98 
0DS- Redditcb 25522. 


1974 Ten Stand roll forming fine by 
Hunter-Douglas. Virtually unused. 
Capacity 200 mm x 2mm M.S. 
strip complete with automatic 
cut-to-Iength equipment. 


2 Stand Rolling Mill for 
flattening wire and rolling 
narrow strip. Complete with 
edging rolls and recotler. 


021-556 091 \\ 

P.OA. Telex 33641 J \ jj gj g 


Rolling Mills 

1) 12” x- 12- 12S HP Farmer 
Norton two high. 

2) 24“ x 36“ x 300 HP Robertson 
two high. 

3) 6* x 12” x 14" x 180 HP 
Stans rr Mann four high. 

Modern Used Rolling Mills, wire 
rod and tube drawing plant — 
roll forming machines — slitting — 
flattening and cut-to-Iength 
lines— -cold saws — presses — • 
guillotines, ere. 

1970 Hcrdieckerhoff 100 KW 
double vacuum annealing plant 
— useful charge area 625 mm 
dia x 2000 mm loading height — 
output 6000 lb per 24 hours. 


021-556 09fV 
P.OJL Telex 3364 f? 


ntern 


021-556 090 
P.OJX. Telex 33641 


V THE w 

V"- \ \ v 


1971 Automated 25ft Drawbench 
with pushpointer by Wellman — 
effective pull 10 tons at 
100 f p m and 20 tons at 
50 f p m. Virtually unused. 


1974 Fully Automated Cold Saw 
with batch control for cutting 
non-ferrous bar. Max. capacity 
5” round and square. 


1971 Fully Automatic High 
Precision Circular Saw with 
batch control. Max. capacity 
60. mm bar-70 mm profiles and 
tube. 


Caterpillar 14E Motor Grader, 
complete with now tyres. 

Caterpillar 96&C Wheel Loader, 
with 3j- cu. yd. bucket and new 
tyres. 


P.O.A. 

021-556 090 
Telex 33641 

P.O.A. 

021-556 090 
Telex 33641- 

P.OA. 

021-556 090- 
Telex 336414 

P.OA. 

I 02 i -556 0904 
Telex 336414 

P.OJL 

021-556 0904 
Telex 336414 

£25,500 

Telex 51187 

£25300 

094-34 4531 
Telex 51187 


WANTED 


For further information and advertising details 
please telephone Robert Murrell on 01-24S 8000 
Ext. 520. 


ft Bj/ agreement between the 
Financial Times and the BBC, 
information from The Technical 
Page is available for twe bu the 
Corporation's External Services 
as source material jor its acer- 
seas broadcasts. 


Modem Used Rolling Mills, wire, 
rod and cube drawing plant-— 
roll forming machines— slitting— 
flattening and cut-ta-length 
lines— cold saws— presses— 
guillotines, etc. 


J 021-556 0904 
I Telex 336414 


PUNT AND MACHINERY SALES/WANTED APPEARS EVERY MONDAT. 

' FOR FURTHER INFORMATION RING MR. FRANCIS PHILLIPS, 
01-248 8009, Ext. 456. 


I-& 
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5 IJll'A TllUflS tidal 9o«l prevention scheme. suraL* authority has also awarded \Ys)TY)P 

-tlrrtlr- • • ■ ■ ■< " The major part -of the contract tile ink of building Sheffield -l-L CiilIV/ 

lZ^' r iVi -C will be constructed orf the exist- Polytechnic Block “B” a! « cost , . 

5*-' -. | f\>. C XxCllSlOnS in« bank «rf reinforced concrcic ° r ttoo.ooo with complcUon in r'Otq'f'pQ r*t C 

-. = AW (h* - - “ ■ ■ walling. Some sections, to a total March 107S. VAJAIU. Cl^lO 

f<±4z;,*- : ' \ ■ __ cim TW P Korwest Holst Group com- length of 2 km,'- «11 be con. Finally there is a smaller con- SEVEN bousing prujiTi* 

-.rfs* ^ H}panies have been awarded cun-. strutted oa sheet piling driven tract, from Ambrose Shardiow south-east England mvol 

s' "'■ i':i; i-i< tracts totaiUng . £6£ro_ ,by. the to. a depth.nf 12 metres below for the construction of a forging 77 q dwellin '* 0 arc to i 
*?» 4.-X : - : •‘iw.^British Steel Corporation. ground level. It is expected that hammer foundation at Meadow- Llewellyn umber frame*, n 


Pnrfleet and Grayson the Essex comes a contract for 13S homes 
bank of the Thames* .The' work, — -two-storey traditional semis — 
valued at S5m., - is being under- for a tutu! fee of £87 1,000 with 
■ taken as a part of. the Thames eompieriun in June 1877. The 
tidal flood prevention scheme, sumu authority has also awarded 
‘ The major part -of. ttie contract the jub of building Sheffield 
will be coitstructed on the exist- Polytechnic Block “B” ai .1 cost 


£24-m. timber s£ 
frame » 


Will, WD VUiUlll Ufctwu ,v»l C.M9t a - VW^ii J t 

ing bank of. reinforced concrete °r £700.000 with completion in prttl Tro ptn 

tviUino f«nma diftiofl*;. tn 3 tnfal 3iarch vt/llvl C-i V L O 


V at Hail sham. Suwx. including 
) nPr house.*. Udf- :tnd inaisonaeUcs 
designed by l tlD 0. Kina and 
Partners. An v' her sc 1101110 or 5fi 
bouses and hpns.jjnwi ji Cron- 
hrook. Kent. f/-r the saint’. client 
has hivn destined hy Cole and 
Cutler. 

At llorli-v. Surrey, 76 tv:n- 
jei-is in storey house.* desicned by 
involving Qnantic and Associates for the 


to. a-.tlepib.-of, 12 metres below Jor the construction 0; a forging 770 dwellings urc to have Family H»,u-in • .Association arc 
ground level. It is expected that hauuner foundaunn at Meadow- Llewellyn limber frames. Tola! scheduled to commence within 


>*- 

ter? *; . 

~Cts 


' •- Ut Corby, .'Northants. about 60,000 cubic metres of rock 

-- ;> . ' s - : Under a.\£4nL contract,- Holst snd:olher BU impyrtod. Consult- 

- - ^ ..' '-Wales will be responsible for ing engineers are- Binnic and 


. " ': ,t -_pikng , and. pile caps, heavy Partners. 

,V .J'^^chine . bases, slabbed areas, • 

' X; :: i *:dmn»ge', roadworks and general' T T . ' : ‘ ’ « 

- xxxrsx ™. r ,c v a ..„d Hundreds of 

r-: 7 ^^ about has. been awarded t '' . 1 - - 

.1: , to. George Bepledge and Com- h ai -i CAo n\/ 

^ ' ' jj.. paay. and ts.' for the design, 111/11131/0 kJ • 

■> fabrication and. erection of 
' '. V, vl structural steelwork for the j T jppr'A-jA 
‘ buildings ;wiich are required for- VJ It/WoUU 


materials will be ekeavaved a nd P/T 1 ^ 
about 60.000 cubic metres af rock pLOo"!!!- Dlci-llL 
snd:other Sll impQrtbd- Consult. a 

mg engineers are! Binnic and “ „ ^ 4. 

Fartcets Ifl 1^2131 


uomes is isim. New ideal Homes is also using 

_ Two sites arc heing developed Llewellyns umber frame for us 

4- K 1 tvi f-v InMf for Coastal Counties Housing housing a3y.7fi.7Uon develop- 

111* Uicllxt Aiissoeiation. one at Reigale do- ments. One project at Hampton 

9 ^ signed by Pbippcn. Randall and for 173 urik. c-omprising two- 

m AnfoY- Parke.s fur 67 dwellings, the and three-siore y flats, houses and 

wfl tdl olher at Hasting* for 50 houses bungalows ayain for the Family 

...... „ desi-med hy Northover and Housing A'sociamn. Another 

THE Qatar rerliliscr Company. Northover. scheme is 120 units for London 

l-mui Said, nas awarded .John The Warden Housing A^ri- and Quadrant Housing Associa- 
Howard and Co and Howard al j un IS building C23 dwellings lion at Exiling. 

Alatliyah a ibMn. coo trad fr.r 


Aluminium 
in roofs 
passes test 

RAPID vemir.g of an aluminium 
roof at tiie beginning of a fire 
minimises d.inuge to 3 build- 
ing’s interior structure and 
cladding ni-iWisis, according to 
the results of a largo-scale fire 
teat e.*rr:c:l out for ihe .Alumi- 
nium Fedcrjimn in conjunction 
k ith ihe Fire Oflices’ Commiiiee. 

The io*t v."is c^oducled by the 
•Joint Fir? Research Organisa- 
tion at Caritinginn. Bedfordshire, 
to assess the performance of a 
profiled aluminium roof in a real 
fire situation. Principal insur- 
ance. government and fire 
officers witnessed Hie test. Subse- 
quently a restriction on alumi- 
nium as a rooling material, in 
the Rules of Construction of the 
Fire Offices’ Commit let*, was 
re moved. 

A detailed official report con- 
cern in.; the »est has been pre- 
pared hy the Joint Fire Research 




Organisation fnr the Depart- 
ment of the Environment and 
the Fire Offices' Com mil tee. 

It confirms lhat early veniing 
of the aluminium ruof had a 
significant effect on temperature 
distribution within the building 
and that fire damage to the 
aluminium deck was limited to 
i he area over (be fire compart- 
ment. 

The lest structure consisted 
of a steel framed llal roof build- 
ing of six bay*. 90 feet long by ■ 
20 feet wide hv la lert high. 
The aluminium' roof «m*usii*d 
of 0.9 mm AT industrial troubled 
profile sheet with standard fix- 
ings, lined »iih an over purlin 
lining of glass fibre insuliiliun 
combined with j vinyl facing. 

Damnse lo ihe aluminium 
roof was confined to the area 
immediately above ihe fire 
source and did not extend 
beyond the Erst bay. The alu- 
minium had melted, steelwork 
was virtually unaffected and was 
re-nsable. Even the paint primer 
showed crnlv a few minor blis- 
ters. 

Further from Aluminium 
Federation. Broadway House. 
Calthorpe Road. Five Ways. Bir- 
mingham B15 1TN. 02M55 0311. 


The dynamic Group 
in the 

building business... 


TERRAPIN 


TeiMpm InJwnilionfll lid . Bond Arc., 
D-“ltn!cy. H'Ucn Kevne;. MKI 1 JJ. 
7c!. MiKoa He^es ii'UOBI TJ?7j. 



the tube plant. About half of the , tQ c T OP lh . Wit in 


civil engineering. including 
foundation work, in connection 
w ; ih exteiu-ions to amuioma and 
uix-a plants. 

Called for are reinforced con- 
crete cooling water culverts, 
the additional work on the cooling 


ale 

on 


rnnrfacted to RDL. a subsidiary £8 25in - of new 'inisniess an- water intake and pumping sta 

’ T ?- . • • SUDS,cu *‘ r - v nounced today by-M. J. Gleeson tinn on the jetiv built in 1972 hv 

01 I Contractors) is for Urge groups Howard Aiattiyah. a new sc'a 

. . % .. of dtreliings. • outfall, a priH tower, road works 

4-^' From .Greater -Loudon Council, and dredging operations. 

Vi 4 !*. I VI (l VA/.i-tr |Ti TO tbe -iroup has-been entrusted The joh. wbic-b has already 

with a £4.62m. task to. build 2fi7 been started, is due for comple- 
• I:-.':*; dwellings and ancillary buildings non in 20 months. 

•< 1*^ 1 CP' Q on lho'St. Paul's hdiisiDg siic at 

• 1 CUOy **; ■ . Hammersniith. XT J* ti ji 

& £ 6 m wall '!% w Ulment s 

' V U1A fire storeys each' and ^be com- O'-v 1 ___ 

A CONTRACT has been awarded' pany will provide roads and dLJt'|TJ lory's 

to Mowlem by the Essex River pavings, ramps and steps, drain- J.*-*** 

division of the Anglian Water age. sewerage ' and- pumping WITH THE winning of two new 
Authority for the raising of 7.3 installations, etc. contracts tn the value of £3 l m.. 

Icm. of river wall ‘ between From Sheffield City Council Willmenl has added some ISm. 

-- ■■ - ■■ — ■■■ - — — ■■ ■ i worth of work to its order books 

r”““ in a very few weeks. 

Well-established 

; arid cans for lbe construcrion of 


£3im. jobs 



Yeovil plan 
goes ahead 

NEIV WORK to be carried out 
by Roger Malcolm tCapital and 
Counties) under a i'l.Sm. con- 
tract for 196 homes for Yeovil 
District Council, comes within 
the company's “ Blueprint " con- 
tracting scheme x/hich covers a 
complete design and build 
service. 

So far the company has 
attracted orders in tailing 3.000 
"bines under the scheme for the 
public seel or. Thk reflects, in 
part, the advantage of combining 
design and execution under a 
single contract which is an ex- 
tremely fast way of proeeetlini;. 
In Yeovil, fur instance, the first 
homes to be set up under the 
latest contrjri will be occupied 
before the end of this year. 

Two orders 
for Drake 


& Scull 


1 Vm, 

i a’ n 


C'lODi; 


Well-established 
Distributors required 
for leading range of 
compaction 
equipment . JJ? 

A -major manufacturer of a full range of ; . 
compactors is currently seeking Distributors •- 
qualified to handle such equipment throughout 
Britain... • - j - ... .\'Z.? T ?.X 

Appointed distributors— who must be able 
to demonstrate an active and successfukrecord 
in the compaction field or in a closely alBfed - 
business— will be responsible Tor stocking;:-; 
selling, arid- servicing a comprehensive range - 
of highly competitive models, 

. Eriquin'es^it Director level^are invited 7V . 
from well-established companies whose 
experience and facilities would enable th^n to 
achieve maximum market. penetration wjfh 
these first-class products. ,• ", j 

Interested-parties sh oiil Id Write "fuj/y in the 
first instance to the principal's representative 
identified below, All correspondence . will be 
treated completely confidentially. : / 

Please write to:— J. MAJOR 

HEREWAR I> SCOTT 
DAVIES & COMPANY 
HILLSIDE HOUSE 
2-6 FRIERN PARK 
LONDON N12 9BY 


Prrliminarj' designs have been approved fur a £35 m. sports 
and leisure centre in Jeridah, Saudi Arabia. The centre, a 
model of which is .shown here, is part of a much larger 
programme of building fur leisure Tor the Presidency of 


Youth UVlfare- It Is anticipated that the centre will be 
slarted in January. 1977, and completed in 1981. Cooper 
Macdonald and Partners is the principal consultant. 


197 dwellings and a surgery, with 

all thp ancillary works, to be workshop at Clyde, a suburb of X ^ 

built in the Churrh End compre- Svdney for the Public Trans- I VI OTP WOlk 
hensive development area of port Commission of New South 
north London. The total value of Wales. • /~\ 

this U7-wpek contract is put at The’ building of sivol frame 1T1 t JlTl PHI 
nearly FJ./m. rnnst ruction with meial ruuf and v^iuuit 

The company's civil engineer- W9 n L -ladding will give about IN OMAN, wiiere n hi* already 
ing division has accepted a joh lo 5.:i5o square metres of floor area, carried out a !ni uf wurk. Taylor 
carry out stage 111 of the Ineld jj M jj] house a machine shop. Woodrow-Tuwvil has won mure 
\ alley sewerage scheme at Craw- saiv „,hl an d blacksmith shop contracts worth over JMm. 
ley. Sussex. Cravrtey Boroush with a rail track to al'ow access Thp ..... init , lh , 

I Council is the authority and the f or mliin** slock to various pans j Th “V 1 J er , 

value is £710.000 with a contract , ihe buildins An r-verhead dP f'" n " nd ^ » 

duration of 60 weeks. be ins^liVd veterinary dime, a road, and 

A^hitecu are EdwfrdrMadi- **“ civiI ***** wsociat.d with 

Wimpey to g*H ±s 3 2sSS?3fe 


extend a 
co-op shop 


Architects are Edw-irdc Midi- ulc ^ “ ■' ulKS a«wia»eu wtui 

an TorziMor and Br^s and f0l I r , slj . ndl> >‘ » 0V ' CT stanon ^ 

ngineers MiUer Mi Is ion and * re A ** l ? n 

i FnijnpANi ptv 3iio iniijllition of pipt?d H2^r 

ems (Engineers) Ptj. supplies and a block of shops. 

offices and flats in Muscat, the 
k. ^ i capital. 


GEORGE Wimpey and Co. has UUUM1 
secured a contract worth over . 

£450(000 for an extension to the 
Mansfield and Worksop Co- PlUlCL 
operative Society shop and * 

office premises at Stockwell Gate. MECHAMCjAL 
Mansfield. Notts. tracls totalling 


gan Tnrzillor and Briggs and 
engineers Miller Milston and 
Ferris (Engineers') Pty. 

Services in 

housing 

projects 


Twin school 
order 


office premises at Stockwell Gate. MECHANICAL services c»n- TWO ALMOST identic?! sehooJs 

Mansfield. Notts. tracls totalling over £\m. for .i ..re to be built by Marples Fide- 

• The contract involves part variety of housing projects have way for Avon County at a coni 

demolition of old brick and steel been won b >' F - J - and bined cost of £1 fim. 

structures and the erection of a Company. • Tlie fisrt contract calls for < 

rwo-storev steel framed exten- Largest of these. worth 


structures and the erection of a 
two-storey steel framed exten- 


The fisrt contract calls for a 


660-pupil comprehensive school 
to go up in 3S weeks in a four- 
block layout, ll will be near the 
existing Christchurch School, 
while ! t *" companion contract is 
for a structure close to Hum 
Green hospital. 

Concrete ground floor slabs 
with sirueiura! steel columns and 
load-hearing hloekwork are speci- 
fied a? arc precast concrete beam 
suspended floors. • 

Hostels and 
glasshouses 

ADDITIONAL facilities at the 
Ask ham Bryan College of Agri- 
culture and Horticulture in York- 
shire arc to be installed by 
Shepherd Construction. 

Included in thp £365.77S con- 
tract are the erection of five- 2- 
sinrny hn.-lL-l blocks, a detached 
house with garage and exten- 
sions in the horticulture centre 
involving three glasshouses and 


an adjacent service building. 

Associated works will include 
drainage, mains services and 
modifications to boiler house.s 
and installation of self-catering 
facilities ia existing hostels. 

£Hm. homes 
contracts 

HOUSING contracts for two 
London boroughs — Islington and 
Greenwich — totalling over 
£1.4m. have been won by G. E. 
Wallis and Sons. 

The Islington contract, worth 
£U2m.. is for S2 dwellings in 
four blocks, with 2S garages. 2 
shops and external works in 
Rfmdec Stfeet.' Architects are 
Clifford Culpin and Partners. 

The olher contract, in Trafal- 
gar Road. Park Rov. Greenwich, 
is for a 4-siorey block of fiats. 
Architect fnr lhi« £JJ4.79S con- 
tract • is Morrison Rose and 
Partners. 


TWO ORDERS received by 
Drake and Scull Engineerinc. 
are together valued at £474.000. 
One- awarded by the Property 
Services Agency and worth 
£220.000 covers electrical 
services for the Royal Engineers 
Training Centre at Camherlev, 
Surrey. Architect is George 
IVafl and Partner and the main 
contractor Higgs and Hill. 

The second contract is for 
installation of drainage, plumh- 
ing. fire fighting, and ventilation 
facilities for the Portsmouth 
Post Office. It is valued at 
£254.000. Scheduled completion 
date is June. 1977. Architect is 
Scott. Brnwnngg and Turner 
and the main contractor Oust a in. 

Cable laying 
in Canada 

THROUGH THE Swedish com- 
pany, Sievcrts Kahelverk A/B 
of Stockholm, the Canadian Elec- 
tricity Board has placed an order 
with Smit International h.v., Rot- 
terdam and Visser & Smit b v. 
of Papendreeht, th* Netherlands, 
a member of the F.oyal Adriaan 
Volfcer Groun b.v., to construct 
and lav two high tension cables, 
ea^-h 21 km: long. 

The cables will he transported 
from Sweden to the east coast nf 
Canada by pontoon and then laid 
in a trench from the shore 
Through the Northumberland 
K*rait to Prince F.«iward island. 
Valu* of the contract, excluding 
th** sunnlv of the cable, is shout 
n n"la 7m' Work ha« begun on 
the project and i* due to be 
completed in August. 


si on founded on concrete pad £2*20.000. is for the new housjnz 
foundations. Work has begun development by the London 
and the first phase is due to be Borough of Lewisham at Ewart 


completed for Christmas. Road- Keith Andrews Construc- 

tion, Romford are mam contrac- 
P 1 tors for the project which com- 

'T/I Jltl | HI I Prices 253 dwellings, mostly 

X CtXX ihrec-storey blocks of flats, 

i i At Beraerton Street. Islington. 

WOTk SnOH Baynes is providing heating, hm 

TT '- /A iVUlAV -' water and some ventilation scr- 
COSTAIN AUSTRALIA has vices at a rost of £100.000 Tor 124 
begun work on a £1.3m. contract dwellings Also in Islington, at 
to build a railway component Miranda Road, it has a £9.->.t?u« 

— — - — - - - - t job while two other jobs are at 

Clarence Road. Clapbam. London 
f ES4.000 - ) and on the E»-ith 
Housine Development. London 
Borough of Bexley (£52.000). 

. Two-year 

!l Allison task for 
1-Fiimnp Cubitts 

!■ LlllUpil^ HOLLAND. Hanneo & C.uhitts 

(Nonhem) is to hiiild 158 
dwellings for Skelmersdale 
Development Corporation under 
a contract valued at just- over 
£1.3m. 

r-f_ . The dwellings, including IS 

j |T - houses and 140 fiats arranged in 

■ two-storey blocks, will be built 

on the Development Corpora- 
LVV/1 . tion's Ashurst 3B site in the 

Cnbhsbrow area of Skelmersdale 
New Town. Cubitts will use 
, q , traditional facing brick and block 

aria oeaTOru construction and completion 

Urbines will, should take about two years. 

)out Europe 
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Detmit Diesel Allison 
International - Europe 


THE POWERFUL 
NEW NAME IN EUROPE. 


The General Motors range of Detroit and Bedford 
di’esels and Allison transmissions and ga§ turbines will, 
from now on, be sold and serviced throughout Europe 
and North Africa by Detroit Diesel Allison International 
— Europe.* • 

It's a new name that's backed by a long tradition 
of success in .the design and production of diesel 
engines and transmissions for every power application^ 
With headquarters and support facilities at Welling- 
borough, England, Detroit Diesel Adison International — 
Europe has a chain of specialist sales and servicing 
operations in every major country throughout Europe. 


DETROIT — BEDFORD - ALLISON 

■ . MEANS 

. POWER FOR ROAD TRANSPORT. 

. ANP RAILWAYS ; 

POWER FOR SHIPS AND BOATS 

. POWER FOR ELECTRICAL GENERATING 
AND PUMPING 

" POWER FOR DOZERS, SCRAPERS; 
DUMPER?, CRANES ETC. 

IN FACT RELIABLE AND PROFITABLE 
POWER WKEREVER AND ■ 

, . : WHENEVER REQUIRED.. . . 


,tf6*~*tUtoKLIaia4. iodms* 


IN BRIEF 


\m Tn the past two monihs— April 
and May — S&rabron of High 
Wycombe, Bucks, has sold over 
£lm. worth of its rough terrain 
1 materials handling equipment. 

• Integration Grampian has 
been awarded a £90.000 contract 

i by Teesland Developments (Scot- 
land! lo alier and extend an 
office block and warehouse at 
Bridge of Don for occupation hy 
Ocean Systems /P.K.j. 

• An order, worth £65.000 for 
goods and passenger lifts fori 
West African Portland Cement 
Company at Shagumu, Woslern 
Nigeria, has been completed by 
Herbert Morris. The - company 
will shortly be installing two 1 
40-passenger lifts in Tower 
Bridge, London. 

• New president of the Institute 
of Building is Mr. C. R. Craft 
chairman of the Building Divi- 
sion, John L&iag Construction. 



>t came off the back of a lorry. 


TIMBER FRAME 
MANUFACTURERS 

urgently required for housing 
developments. Write Box 
E.8142, Financial Times, ID, 
Cannon Street. £C4P 4BY. 


If you're wart' of the uncertainties of modem building, the 
office block above shouid be highly enlightening. 

Jt was built with the Secometric Building System. It was 
actually delivered by lorry in ready- to -erect components. And the 
whole 1.465 square metres block was built in only 48 weeks. 

It incorporates a steel frame. 

It is finished and fitted, both inside and outside, to be 
attractive, comfortable and superbly functional. 

Andit has the same life expectancy os buildings which would 
take Over twice the time to build. lSZZZ TZZTZ X 

With steel or limber framed :: THrr ; ~ 

buildings, the Secometric Building 
System can ^ut construction times ~~ 
drasticai Iv. Consequently, it can 

increase productivity. ■ r- 1 - 1 ■' J TJlBJW . 


Send us ihe coupon, or ring W. G. Agar on 
Wickford 5544. and we will tell you all about the 
Secometric Building System. 

!*" Please send me comprehensive details of the 


Secometric Building System. 

Name 

Address 


FT/14/6 


* Secometric Limited. Russell Gardens. Wickford, 
I^Essex. Telephone: Wickford 5544. Telex: 9924S. 


Secometric limited, Russell Gardens, Wicki'ord, Essex. Telephone: Wickford 5544. Tele:;; 99248. 
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TSE FINANCIAL TIMES 


< E'tnfcbsfc»T/ I* 5 *' . , 

Incorporating THE FINANCIAL NEWS 

i ire.ihSMi..-** ;*'■»* 


Heart Office Eai'nnal & ti.': .-rli.--.-nJfJ-t Offices: 


BRACKEN HOUSE, CANNON STREET. LONDON EC1P 4BY 
Telephone Day & Nigbi: 01-24* Winn Telegram?.; Kiuanlimo, London 
Trie*: gSKU!/” XS.1897 
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MONDAY. JUNE 14. 1976 


To-morrow week, Mr. Wedgwood 
Berm’s energy conference 
opens with each fuel giant 
ready to fight its corner. 

But Ray Dafter thinks there 
are at last signs of an 
agreed fuel policy. 


PRIMARY CONVERSION AND 

ENERGY DISTRIBUTION 


Xhe Financial Times Monday. Jane. l4. i&T6. 

U.K. ENERGY" FLOW JUKE) LOSSES (1975) 

VERSION AND DELIVERED UTILISATION ' 

IS TRIBUTION ENERGY 1 

TWWMSSlik. i . ■>-*. 


USEFUL 

ENERGY 


Coal ; 

. Zi'z v ;,-l ■ v- ^ . 

— ffi-v-' ,^B b7E# 
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Patiotaum' 

Products 


Gas 


Electro tv 



BuiUhga 


mm 


Traraporl 


Nucfedr. Hydro 
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SOURCE DEWWTMEMT OF ENEHGY 


Losses m Conversion 
and Distribution 


Losses In Appkanctfs, 
Machines and . Processes 




PUBLIC discussion of overseas 
borrowing to support the 
pound rends to concentrate on 
IMF facilities or short-term 
central bank credits such as the 
Sobn. package announced last 
Monday. But ihcre has been 
another source nf support for 
The pound, which has already 
been utilised in a very big way 

and which amounts already to 
more than either the central 
bank facility or the potential 
IMF borrowing. This refers to 
the foreign currency borrowing 
of the nationalised industries 
and local authorities. According 
to a Parliamentary answer 
given by Mr. Robert Sheldon on 
-lune S. the total of such bor- 
rowing amounted at the end of 
May to ST.Shn. 


Exchange loss 


There i> no pretence that 
these arc purely commercial 
ventures by the indu.- tries anti 
authorities concerned. They 
are simply acting as agents for 
the Treasury in borrowing on 
the capital markets of the 
world: and lenders would nor- 
mally a.«urae that the credit of 
th® Eritish Government stands 
between themselves and default. 

The borrowers do not pay the 
going Eurodollar rates, hut 
instead an interest rale related 
to the charges of the National 
Loan Fund or the Public Works 
loan Board. i'n the uiher hand, 
they are protected against 
e'Thange losses hy the 
Treasurv. Mr. Sheldon's answer 
shows that such losses amount 
f n Si.uhn. although the calcula- 
tion is inevitably on the 
hypothetical basis of premature 
repayment. These loans have 
to have a minimum maturity 
of five years. The scheme 
began in the late 1980s. but 
most of the major loans have 
been negotiated since 1973 and 
fall due for repayment around 
the turn of the decade. 

The exchange cover .scheme 
has in fact had very little to do 
with the needs of the national- 
ised 'ndustries and has simply 
been a way of supporting the 
pound in the foreign exchange 
market on a continuing hasi.s 
without resort to international 
agencies. In this sense, the ster- 
ling float has never been a 
clean one. and. taking one year 
with another, the exchange rare 
has been held up at a higher 
level than it would have been 
under the influence of market 
forces. In other words, the U.K. 
lias been deliberately maintain- 
ing a payments deficit and bor- 
rowing resources from overseas, 
in the belief that the whole 
period since the oil price in- 


creases has been. In some sense 
abnormal and rhat it has been 
all right to consume more now. 
at the expense of the future 
standard of living. 

One might argue that the 
sterling loss made on the ex- 
change cover borrowings sim- 
ply reflects the depreciation of 
the pound. On the other hand 
the nationalised industries and 
iocai authorities arrange their 
accounts on sterling, and it is 
difficult to imagine that they 
would have borrowed these 
sums if they had enjoyed in I 
full the benefit of lower over-i 
seas interest rates, but had also' 
to make good the foreign ex- 
change losses. These, after all, 
amount already to well over a 
third of the original sum and 
are likely to mount even higher 
before the maturities are 
reached. 

The end result is misleading 
to everyone concerned. Private 
concerns who burrow on the 
Eurodollar market hare to bear 

the exchange risks themselves 
nr pay the commercial rate for 
forward cover. There is no rea- 
son why nationalised industries 
should not do the same, if they 
think the risk justified — pro- 
vided that there is sufficient 
Parliamentary scrutiny to en- 
sure that they are making a 
genuine commercial judgment 
and are not reckoning on extra 
subsidies to take care of them. 
If, on the other hand, the 
British Government wants to 
borrow for balance of payments 
purposes, it should do sn dir- 
ectly. as it did with the $2.5bn. 
Eurodollar loan negotiated 
through the banks at the begin- 
ning of 1974. 

Dash for growth 

How far this policy of jam 
to-day is justified, is really an- 
other matter. The original justi- 
fication was the finance of the 
Heath Government's dash for 
growth. Then it was . the sup- 
posedly abnormal situation re- 
sulting from the petrodollar 
surpluses. More recently, it has 
been the prospect uf North Sea 
oil and the delayed acimn bene- 
fits from the industrial strategy 
ami incomes policy. There is no 
presumption that there should 
always be an exact balance on 
current account. But it would 
be healthier if any net capital 
inflows were genuine invest- 
ments made on the basis of the 
U.K.’s commercial prospects or 
relative interest rate attractions. 
After all, if the prospects for 
the turn of the decade are as 
good as the Government thinks, 
overseas private investors will 
take them into account in their 
portfolio policy. 





L IKE Olympic athletes, the 
UK. energy industries are 
currently limbering up for 
their own jamboree in London 
later this month. As a prelude 
to Britain's first national energy 
conference no less than 20 
policy documents are being pub- 
lished by energy producers, con- 
sumers, trade unions and other 
interested bodies. 

The papers that have emerged 
so far give a foretaste of the 
arguments likely to emerge at 
the conference on June 22. They 
{highlight the lack of an overall 
energy strategy. Present Govern- 
ment policies are related to 
individual fuel and power in- 
dustries: the links between them 
are extremely tenuous. 

So we see the coal industry, 
through its Joint Policy Ad- 
visory Committee, paddling its 
own canoe, calling for a con- 
tinuing national commitment of 
resources both for the produc- 
tion and utilisation of coal. 
Likewise the Atomic Energy 
Authority urges the Government 
to maintain U.K. nuclear power 
capability to safeguard future 
energy needs and to avoid the 
prospect of substantial imports 
of plant and machinery in the 
1980s and 1990s. 

The papers from the gas and 
electricity' industries also extol 
their respective virtues, 
although the Electricity Council 
goes some way towards promot- 
ing a debate to establish a 
common philosophy for all 
energy industries. 

However, there is a ray nf 
hope. In what will emerge as 
one of the most important con- 
tributions to the conference. 
Dr. Walter Marshall, chief 
scientific adviser to the Depart- 
ment of Energy, cautions against 
complacency. In presenting the 
long-awaited report on national 
energy research and develop- 
ment strategy, he said lasl 
week that he was terrified that 
people would defer big invest- 
ment decisions until it was too 
late. 


Agreement on 
fuel policy 


The report proposes that the 
development of coal and 
nuclear energies, with much 
more emphasis on energy con- 
servation. should form the 
corner stones of national R and 
D strategy. But what is per- 
haps most encouraging is that 


the Marshall Paper is the first 
tangible evidence of agreement 
on fuel policy between the 
energy giants. 

The Confederation of British 
Industry, in its submission, also 
counsels against complacency. 
It contends that a rapid and 
sustained growth in the economy 
over the next five years might 
stretch currently planned 
energy sources to the limit 
What is causing even more con- 
cern, however, is that none of 
the energy policies seems to 
provide a springboard for pos- 
sible industrial expansion in 
the latter half of the 1980s and 
beyond. It is imperative, says 
the CBI. that consumers should 
be consulted in any energy 
planning. 

Consequently, the Confedera- 
tion wants, to see the Govern- 
ment’s proposed tripartite con- 
sultative committee (Whitehall, 
energy producers and trade 
unions) being squared with con- 
sumers forming the fourth side. 
In effect, the energy conference 
advances this theme of wider 
dialogue much further, result- 
ing in a polymorphous mass of 
some 300 delegates and 300 
observers. About 120 organisa- 
tions will be represented 
ranging from the major energy 
producers and manufacturing 
industries to the Friends of the 
Earth and the Women's Gas 
Federation and Young Home- 
makers. 

Mr. Anthony Wedgwood Benn. 
Energy Secretary, who is pro- 
moting the conference almost as 
a personal crusade, sees it as 
a manifestation of his “open 
government ” philosophy. “More 
tin openers will be at work, 
revealing what people, think, 
than ever before." he com- 
mented. “ I hope that what will 
emerge will be a fresh approach 
to energy planning but we must 
also make sure that short-term 
plans do not frustrate the 
longer-term." 

Returning to the Olympic 
analogy. Britain is able to field 
a stronger energy team than 
probably any other country in 
the western world. With oil, 
gas. coal and nuclear-powered 
electricity, Britain is assured 
of energy self-sufficiency within 
the next four years. And yet, 
paradoxically, this embarrass- 
ment of riches makes compre- 
hensive planning ail the more 
difficult: each of the industries 
has considerable political and 
lobbying strength. 


This is particularly noticeable 
in the mining industry where, 
as we have seen, a vote from 
the trade naion can influence a 
Government's fate, can make or 
break an incomes policy, and 
can send the value of the pound 
rising or falling a couple of 
cents. The National Coal Board 
and the National Union of Mine- 
workers' will therefore look 
upon the conference as a tool 
to strengthen the role of coal in 
the energy scene. 

They believe that North Sea 
oil and gas could have passed 
their peak by the 1990s — an 
assumption already challenged 
by British Gas. at least — 
putting greater emphasis on the 
need for assured coal supplies. 
Technically recoverable re- 
serves of British coal could 
amount to some 45bn. tons, the 
equivalent of 300 years' supply 
at current rates. 


Coal industry’s 
productivity 


But in the eyes of many oul- 
sioe the coal industry the Plan 
for Coal, which provides for the 
first part of this growth up tu 
the mid-1980s, is running into 
trouble. At present the NCB 
cannot sell all it is producing, 
partly because uf the reduced 
energy demands but also be- 
cause of the higher prices for 
coal compared with other 
energy forms. As a result coal is 
being stockpiled. If this process 
continues the NCB will be at its 
stocking limits by the early pan 
of next year. 

At the same time, inflation is 
playing havoc with the Plan' for 
Coal costings. The ten-year pro- 
gramme was due to cost f L4bn. 
at 1974 prices. The true cost 
is more likely, to be between 
£2.5bn. and £3bn. Outside the 
NCB (and. at times, inside as 
well » the question is being 
asked: Can Britain afford that 
kind of investment in coal 
mining? Sir Derek Ezra, the 
Board's chairman. believes 
strongly that Britain cannot 
afford irut to invest in coal 
mining in view of what he sees 
as an energy shortage in the 
1990s. 

The NCB wants the electricity 
industry tn burn more coal but 
in Sir Arthur Hawkins, chair- 
man of the Central Electricity 
Generating Board, it has not 
found a totally committed ally. 
True, th* CEGB has raised the 


amount of coal burned in 
Britain's power stations to a 
record level of 67m. tonnes a 
year, but it is far from happy 
at the coal industry's produc- 
tivity and pricing levels. 

Sir Arthur argues strongly 
that the electricity user would 
get a better deal if the CEGB 
could buy coal selectively from 
the NCB. At present it pays an 
average price for cnal from the 
newer, low-cost, coalfields and 
from the higher-cost production 
centres in Scotland, Wales and. 
Kent. 

Electricity interests are ask- 
ing. therefore, why the Plan for 
Coal should not be based solely 
on developing low-cost coal- 
fields. It is an uncomfortable 
question far Mr. Wedgwood 
Bonn because this kind of 
realism could mean the rapid 
closure of a number of Scottish 
and Welsh coalfields with all 
that would imply, politically, for 
the Labour Party. 

The different viewpoints of 
Sir Derek and Sir Arthur 
emerged at a so-called energy 
conference in February. In 
sharp contrast to the gathering 
on the 22nd. the February meet- 
ing was an unrepresentative 
affair at which only the coal and 
electricity industries, among the 
energy producers, were present 
Mr. Wedgwood Benn now con- 
cedes that the meeting was' a 
mistake, particularly as it 
helped in spotlight even further 
differences between the nation- 
alised energy industries. 

It was at that meeting that 
Sir Arthur, with support froth 
Sir Derek, called for a tax on 
natural gas. Such a move, he 
argued, would conserve gas as 
a valuable asset from rapid 
exploitation and would give a 
measure of protection against 
coal. 

Not surprisingly, it is a call 
totally rejected by Brttish Gas 
which next month will report 
a modest profit for the year 
1975/76. Its retiring chairman. 
Sir Arthur Hetherington, sees it 
as an attempt to blunt the Cor- 
poration's competitiveness. He 
can see no reason why the 14m. 
customers of British Cas should 
face “massive" increases in 
their hills for the sake of some 
tidy Whitehall paperwork. 

The call for a eas tax now 
appears to be a lost cause but 
there is still a disagreement 
among the nationalised bodies 
about British Gas’s future plans. 
Sir Arthur Hetherington argues 


that there will not be art energy like to see a large-scale ^demo 
shortage in the 1990s and that stration of the fast breed* 
by " jifdicinus exploitation of reactor. Mr. Wedgwood Ber 
reserves— together with the con- has promised a decision; on f) 
struct! on of a 8®s gathering breeder pro gramme this aumfi; 
pipeline system in the North and it is clear that he is lookij 
Sea — British Gas will be supply- towards the debates on June ; 
ing natural gas into the next for some useful pointers, 
century. By then it should have ^ paper presented by fl . 
embarked on major synthetic ^j. om j C Energy Authority ■_ ■ 
gas expansion. ... somewhat muted compared wi 

" -Nevertheless, this does not re- other energy- pi 

move concern felt by many oil duceiS} perhaps because it 
'companies about the prices Mny j ft ,| g D otto apply too-njui 
British Gas, as monopoly buyer. pressure . on Mr. Wedgw* 
are .paying for offshore supplies. who 13 known to b* 

Oil ^company executives have ^ supporter of the minij 
long complained that they are Nevertheless,' irdb 

not being given sufficient en- make ^ int ^ a ^ 
couragement to look for new commitment to- nuclfe. 

reserves. power could ensure that it w 

This message is hammered avai i ab i e for the future as tl 
home even more forcefully cheapest f 0rm Q f base-load 
when it comes to offshore oil both safe and envirp 

exploration. Although self- Mentally acceptable, 
sufficiency in crude supplies is - . - , . 

virtually guaranteed for 1980 ot ; There are ether issues spi 
1931, this happy state may last “ the 

for only a couple of year&unless Wedgwood ® 

*" ° il&lds “ e dCTe,0 '*‘ L &r*e B stm 

So the oil industry will be papers disclose new informatk 
hoping that the conference win or fresh attitudes remains to \ 
shed further light on the Gov- seen . Whether there can bar 
ernment’s attitude to .explore-- fug and useful discussion of s 
tiou and development: on ^le salient points pertaining : 
whether there will be fiscal en- a future energy policy is evt 
couragement for production more unlikely. Exclude tl 
from marginal fields, for opening speech by Mr. Jam 
instance, and whether new Callaghan, the Prime Muxiste 
measures covering depletion and . contributions from tt 
controls are to be introduced. Energy Secretanr, there are ju 
-It might alsn be an excellent 300 minutes left for open di 
opportunity for. Mr. Benn to cussion — exactly 60 seconds p< 

spell out unequivocally his .delegate. 

stance on State participation, in Some cynics have suggest* 
existing licences (the lengths t hat if all the expelled hot a 
.to which he will go to obtain at the conference could -be ck 
agreements) and the Govern- tured, Britain would have r 
inent’s proposed refinery heed to worry about a futin 


policies for North Sea oil. energy policy. But Mr: Wed 
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nationalised industry ebairme 
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MEN AND MAHERS 



The EEC shows little si?n of 
overcoming its latest aHiictmn 
— inability to take any kind of 
decision. The special week-end 
meeting of the Nine Foreign 
Ministers in a country house in 
Luxembourg has not only ap- 
parently failed lo break the 
months-lonu deadlock over the 
size of the European Parlia- 
ment if and when it starts to be 
directly elected. The Ministers 
have also managed to get them- 
selves into a predictable blit 
unnecessary argument over the 
Community’s representation at 
the forthcoming seven-nation 
economic summit in Puerto 
Rico. 


Scotland 


It is true that the Ministers 
are reported to have “ narrowed 
tiieir differences ” over direct 
elections. But this is an issue 
that ought to have been solved 
mouths ago. Or course there 
are difficulties, particularly for 
France and Britain. The U.K. 
wants a formula that viH 
enable the Government t«i claim 
that Scotland and Wales are 
adequately represented in the 
new Assembly. particularly 
when compared tn the numtrer 
of spats filled by the smaller 
Community countries, such as 
Denmark. Ireland and Luxem- 
bourg. France wants to mini- 
mise the. implied boost that 
direct elections will give the 
Parliament's authority, because 
of the strength of domestic 
opposition by Gnullists and 
Communists to what they ten- 
sider an unacceptable new step 
towards “ supranatinnality " 
and the abandonment or French 

national independence. 

The fact remains that all Nine 
Governments are committed in 
principle to direct elections, 
even if The U.K. and Denmark 
have not yet formally accepted 
the May -June 1978 target dale. 
A great number of people in 


the Community are pinning 
their hopes on the elections as 
the only way of giving renewed 
impetus to European integration 
in present circumstances. That 
this is so is largely because of 
the inability of Governments to 
give a lead in any other direc- 
tion. it is almost a« if the Gov- 
ernments were opting out of 
responsibility for the Com- 
munity's future development, in 
the hope that public opinion in 
the Nine will be satisfied by the 
introduction »f Europe-wide 
“universal suffrage." 

But the governmems cannot 
have it both ways. It is no 
good agreeing to the principle 
of direct elections and failing 
to implement the practice. 
There are enough different 
formulas for the size of the new 
Parliament on the table for it 
to be possible for Ministers to 
negotiate a solution. 


/**_ ij French company the guarantee 

OOlO consumer does apply, and he will get his 

rnmfnrt fvee l,0l * da *'- But tfl * strange 

uumiun anomaly remains: if you book 

Here is an unseasonal tale, and * or I sc, i a through a U.K. travel 
one which shows up a hidden a S en t there is no guarantee, 
result of the Trade Descriptions ' v 'riile* if -you book direct there 
Act, a piece of legislation de- Meanwhile there is no 'price 
signed to help protect consum- differential (although U.K. 
ers. The story involves a agents can fix up -a package 
French Ski resort, Isola 2000, holiday while Isola itself can 
which is owned by Bernard °nly deal with accommodation). 


: (r 


Sunley through its subsidiary 1 wonder how many more 
Sunlev, France. examples there are uf well in- 

I sola’s proud boast is that it l ? 1 avinS 

guarantees the tenants of jts sp.n^ff effects hat actually re- 
apartments snow and sun- ?. uce the w*"'™ available u 
located as it is more than 6,600 «,nsumer lhey are tr - vmg lu 
feet up in the South of France. P lulecr ■ 

It is no idle boast and guaran- 

tees are genuine. Should there Qav at th*» rarPQ 
be no sun for two consecutive ***** 

days then the client can claim There are_ now two Trafalgar 
a free w’eek's holiday outside of days in the calendar. The first 
peak periods, and there is also commemorates Nelson's famous 
a promise of a free day's skiing victory but the second, a much 
for every day lost due to Jack more recent edition, is the 
of snow. annual racing beanfeast which 

An FT reader took advantage Trafalgar House Investments 
of this guarantee in April and promotes — originally at Ascot, 


EEC Public Opinion 

The problem is that nobody, 
and least of all France and 
Britain, has any clear idea of 
where the Community ought ti» 
be heading. Must Governments, 
including the generally "Euro- 
pean ” Germans, u.se the Com- 
munity when they need it and 
act individually when they do 
not. It is not surprising that 
there is a row over Puerto Rim 
— it happens every time suchi 
gatherings are hold. What is 
more surprising is that the 
countries that are invited make 
su lirtle effort tn appease the 
understandable bitterness of 
their smaller Community part- 
ners. It would he easy fur. say, 
Britain to offer to represent the 
views of the uninvited EEC 
countries in Puerto Rico. If 
the major EEC Governments 
cannot show any faith in the 
Community, they must not be 
surprised if an inrrea-ingly 
sceptical public npiuino fnllowV 
suit. 
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" They just don’t seem to he 
able to keep farce out of 
them these days.” 


Tear jerker 

With Saturday's entertainment 
nut of the way Nigel Broackes 
spent part of yesterday drafting 
his next move in Trafalgar's 
takeover battle fur Clark and 
Fonn. It is not a big bid hy 
Trafalgar's standards — the offer 
which has just been rejected is 
worth Z3.3in. — but it could take 
an m r- interesting iwisls beFore 
it is over. 

There is every chance, for' 
example, that Trafalgar will play 
up personality considerations as 
well as the normal financial 
arguments. The main point 
here is that Victor Matthews is 
a former employee of Clark and 
Fenu and had a big hand in the 
success of the company in the 
late 1950s. When the company 
went public Matthews sot 
itchy feet and it was rhe then- 


<$ Jo %OxM 4 jk6u^A, 

iJUA&dbXf* \J Route 


nf S3TSS 2£KJ2i» JTS 5?“ entertainment for 

ing his week's but now at Sandown ftrlf lh U tte ^ mnM this . Broack ,s Ma,,hews 


sure enough, during his week's now a t sandown Para s - a . Jauist thl5 Broackes X, nil 
stay there occurred one of those Tr ° 1 l |9J ,e ®|* d points i.ut that Trafalgar gets Thi <; Matthews did with the 

rare periods or two days wirhuut , b “ lt ^ in of iU. annual entertaining purchase of -. Brixufn contract 

sun. Imagine his chagrin there- ^ a dS ' out of the way in one go and. ? ng oroup /ailed Bridge Walker 

' I Hh™ if a " S?"* Bm?rko/ SiW " In Brid » e Wa,kf * r 


sation was turned down because ?.™* ckL, J: JJ 3 " 35 ’ 11 ; wealhpr - Provides a very the TraVaiur^up.' thii/ro'rm- 

ho is a British resident. Accord- ' utor Matthews, and JSO of p j easan t day out for customers. j n o the amaxinslv successful 

i" 8 . l u * hti ^ tte ^ he received, Jbeir divisional executives iU p P j, ers aU( j their wives in a Broackes/Mat thews’ partnership 

Unfortunately, due to the very P‘a>ed host to around l**- 00 relaxed, away - from - business which ha* huilt the company tn 

strict Trade Descriptions Act in l ^ m business almosp hcrc. a turnover in the last financial 

Great Britain the sun and snow associates. And although it is N or j S the cost a lump sum vear n f £38: im. 1 from property, 

guarantees cannot apply to resi- Matthews who is the mad keen charge against head office. The buildin" and contracting, ship^ 
dents of Great Britain.” racing enthusiast the project is whole exercise is carefully p i nS- hotels. Broackes 

I took this matter up with al3 £ supported by Broackes costed and charged to the dJvi- clc-irlv hnpes that thp historical 
Colin Neil, managing director * w ho professes a total lack of sl0D s themselves. links msv make an impression 

of Isola 2000 who said that yes, interest in horse racing) as As usual in racing it was a on shareholder loyalty, 

the previsions concerning guar- a carefully calculated exercise day oF mixed fortunes. Victor 
anteea m the Act were so com- in promoting goodwill for Matthews' horse Bally Tudor b 

plex and so tough that the Trafalgar and its wide-rangina was 3 to 1 favourite for the first Evolution? 
company had been advised not subsidiaries. race, but even with a tremen- Saturday .- s ra cecard showed a 

to offer the guarantee in the “ is certainly not a cheap dous finishing burst could only nice wuch of wry huruour on 
U.K.— and has even had a venture. Broackes reckons L':it manage second place. On the someone - s part one of the 
special brochure printed for tbe total bill for this year's other, hand the group chief horses mnninc was by Tycoon 
this country- exercise will cost around £46,000 accountant Jimmy Jimson had a - out of Wi ] d w Q nj g . Its name 0 

Fortunately, j n the case of including VAT. of which £12.000 winning ticket fcost 25p> in the D e j> cnture 
nur own reader, there had been ' s sdded pri?e money spread tote jackpot by picking all six 

a misunderstanding. Since he orer each or the six races. The. winners, bringing him the nice UuSBTV^V 

had booked direct with the remainder, a cool £34,000. is the sum of £790. 


When voir ve once known a reasonable standard, what 
can ytiu do when you can scarcely pay the rent? Let alone 
have though over foriieat, clothes, light and food ? 

You. can turn to the Distressed Gentlefolk's Aid 
Association. 

To : begin, with, the DGAA will understand. Although 
they have 10 Residential and Nursing Homes, they know 
that .people want to stay in their own. homes for as 3ong 
as they can. cope, keeping their friends and the roots they 
have put down over the years. 

So. the DGAA helps with allowances. They send dothes 
parcelsiThey remember Birthdays and Clmstmases.Thcy 
help with a little extra when a crisis.irpsets a tiny budget. 

Please help the DGAA with a donation. And please, do 
remember theDGAA when, making nptymrr Win. 


AID ASSOCIATION 

Vicarage Gate House, Vicarage Gate- Kensington. London WS 4AQ 
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Ju^e^ 1976 

T^te coim&ies ^ Epglish-speaking Caribbean are becoming embroiled in the struggle between Cuba and the United States 


Hugh O’Shaughnessy reports. 
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Castro and the destabilise 
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HJ BY ■ SO* oftep^the . English- willing host countries! ' But this 
wkiBg countries . of the detonator Is connected to a big- 
rtbbean, normally somnolent get, explosive charge. -This is 
d quiescent undehtheJwtsan, the region’s growing disatislac- 
odder and shake- themselves tion with domestic conditions, 
jb action and.^- change the Perhaps no more than two-thirds 
uise of their history. *_ The of the region's ' workforce can 
(t time .this happened was in find employment, and strained 
e mid-1930's -when under the Government budgets ban do 
spact of the world slump and little t0 afford unemployment 
*" co llapse m at: . the = sugar zelief. ■ or better housing or 
SSS’ ^SZJSSa -^ ce, ttS ea iocteased educational opportuni- 

Stag u*l l 

nied by bloodshed to Jarnaicfc, tpttnst ffade, the 

ioidad, Barbados, St. KKUs, St, ^fpostion .«f t ttagmev and 
ocent, St Ijicia hod elsewhere ** have-nots can bajJ&xnediatis 
it of ; this 7 often - incoherent Personal and paiiiflaii.the former 
avanent rose, organised trifle uften ■ sipping . outrageously 
' s . dons and a generation of priced drinks in ' outrageously 
: leaders who haye shaped priced hotels, the latter. 'if they 

’ ii‘ Z C * nbbeac - : . . • are lucky, serving the drinks 

"tfjie same sort of shaking and aT)d - if they are not; peering in 
• :r ‘j r jjddering i s happening to-day fr0TO outside the wire' fences. 
,4*3id the future of the region is Thejoorists tend to be t white, 
again in the balance. The ' • 

. .. ‘^ ftonatOE is.. as in the. 1930s. Sovipf 
. ''Vondmic depression, this time T v TWl , ..* • 

;.t,uphel’o2 ,by the rise in the In many countries, of the 
' , W' 5rld oil price, which has left Commonwealth Caribbean. 
/ any ' of the islands virtually therefore, strains are being put 

- .^j-istitute, and a. fall, in their, in- on the political and social struc- 

■ ’®€£ from tourism as. depres- tures which have erclved over 

•: •'On in the industrialised conn- the past 40 years. Concurrently, 

■ :i P es potential visitors at the countries of the region are 
.... 5 3 me. For much of last year "becoming embroiled'Tn the 15- 
J Record sugar -prices cushioned year-old battle between, the U.S. 

■ f jme countries;, notably Guyana, and Cuba. A confident. Indus- 
the worst. of. the trialising Cuba has for tbe past 

- ump but now the fall in tiie two or three years been assidu- 
. °f f pis commodity is taking -ously cultivating- -its . relations 

■ . " ’ '’-<^ay even- that shield. The with the region, inviting deci- 
: ■' c. orld market, for bananas, on sion makers and opinion former? 

. ^-:>ich the . Windward Islands and every sort of specialist from 
' :-j .spend, has seldom been more policemen to sugar technicians 
: i. ^yiancy, despite the best efforts to Havana. V ‘ 

f V™ 0 ? of Banana Export- Though there is no doubt that 
t Countnes. few of the politlriaas '-of! ibe 

At the same time emigration, region are Marxist-Lonlnlsts and 
*•- .?Ji. the past a useful . ‘safety even fewer are tempted to sbare 
-- , ! "aJve, is. being impeded by nn- Cuba's close alignmentiWith the 


Soviet Union, the attraction of 
the material achievements of 
Cuban society is great and 
growing. After all, nowhere 
el&e in the Caribbean has unem- 
ployment. hunger, illiteracy and 
bad housing been so successfully 
tackled. 

• At the same time, Cuba's 
action in fielding troops against 
South Africa in Angola has 
been generally approved and 
welcomed by' Governments 
which are totally hostile to 
South Africa, but which have 
up to now been able to do little 
concrete to - express their 
hostility. 

It was only after pressure 
was exerted by the U.S. that 
Barbados for instance, dosed 
its airport to Cuban aircraft en 
route to Africa while the 
Guyanese Government for a 
time continued to give the 
Cubans landing rights. 

For its part the U.S. has 
become more and more con- 
cerned with the region, and the 
possibility of U.S. interest — 
commercial, political and 
strategic — being harmed. The 
European community gives the 
impression of shrugging off the 
situation so long as its trade is 
not harmed. Britain concentrat- 
ing its attention on the final, 
thorny stage of the decolonisa- 
tion of Belize and the remain- 
ing dependent or semi-depen- 
dent islands of the Eastern 
Caribbean. 

As a result all the ingredients 
are at hand for a large, complex 
and painful imbroglio which is 
likely to reach far outside the 
region's confines. 

There is one big exception 
to this general pattern: Trini- 



dad and Tobago. As the string 
of factories which stretches for 
miles betwen Piarco airport and 
the ciiy of Port of Spain attests, 
the big oil receipts that Trini- 
dad has harvested in the 1970.5 
have brought great prosperity 
to many Trinidadians under the 
erratic but conservative leader- 
ship of Dr. Eric Williams. 
Trinidad has al&o been able lo 
dispense financial assistance to 
the harder pressed of its neigh- 
bours. Pressure for change in 
Trinidad has so far gone no 
farther than planning to abolish 
the monarchy in favour of a 


republic this year. Though more 
radical leaders such as Mr. 
George Weekes of the Oilfield 
Workers’ Trades Union, and 
former Lieutenant Raffique 
Shah who helped to lead the 
I960 mutiny gainst the Govern- 
ment, are busy organising new 
grass roots support to challenge 
Dr. Williams' faltering People’s 
National Movement. 

The country of the region 
where the forces of change are 
strongest is Guyana. There Mr. 
Forbes Burnham— the man the 
CJ.S. and Britain helped into 
power as an alternative to the 


Moscow-line Marxist Dr. Cheddi 
Jag an in the 1960s— is pursuing 
an increasingly socialistic 
course which will most likely 
end in some form of rapproche- 
ment between the two men. 
Burnham and Jagan differ on 
their interpretations or Marxism 
and Socialism and on their 

attitudes lo the Soviet Union 
and China, but both are arni- 
ca pita list. With his takeover of 
the B<»>«ker McConnell sugar and 
industrial empire w Guyana for 
£10m. last month, Mr. Buruham 
has greatly added to his control 
of the economy, particularly 


since the slate has already taken 
over the Alcan and Reynolds 
bauxite interests. Mr. Burn- 
ham’s path to socialism is made 
all the easier because the 
middle class is both small and 
frightened. Guyana has no 
tourist- industry to speak of, and 
it thus need not fear scaring 
away U.S. tourists with talk of 
socialism. The Guyana Govern- 
ment has several times charged 
the U.S. with attempts at 
" destabilising " it by spreading 
false rumours of Cuban and 
Chinese troops camping in 
Guyana and surreptitiously 
encouraging the governments of 
Brazil and Surinam and the 
armed forces in Venezuela to 
keep up pressure on Guyana's 
frontiers. 

In Kingston. Mr. Michael 
Manley, the Prime Minister and 
idealistic Social Democrat, faces 
the roughest economic challenge 
of any Caribbean leader. His 
economy is very dependent on 
tourism and the bauxite 
industry which is still in foreign 
bands. With all the violence 
that has hit Kingston this year 
causing the deaths of many 
scores of people, tourism has 
been hit. Jamaica’s reserves 
have sunk to a negative posi- 
tion of more than $J13m. 
(nearly £7m.>. 

Inflation is running at levels 
of around 30 per cent, a year 
and, as the bos drivers accept 
a pay award of 110 per cent, 
backdated to January, ihe 
Jamaican Government looks 
longingly towards the policies of 
Mr. Denis Healey, Mr. Jack 
Jones and Mr. Michael Foot. 
Investment is at a low level. 
The outlook for bananas is not 
bright and Jamaica feels it has 


been ground into the mud by 
the European Community over 
the new guaranteed price for 
sugar. Jamaica has forged an 
important' relationship with 
Cuba, its nearest neighbour, and 
President Fidel Castro is to visit 
Kingston this year, perhaps 
next month. 

As in Guyana, the Govern- 
ment charges “ destabilisation ” 
and in private Ministers say 
they have evidence that U.S. 
intelligence is stirring up 
strikes and violence in an 
attempt to ensure the victory 
of the Jamaica Labour Party 
and its conservative leader Mr. 
Eddie Seaga in the elections 
which must be held within the 
next 11 months. 


Belize 


In more peaceful Barbados, 
too. Mr. Errol Barrow, the 
Prime Minister, charges “ d® - 
stabilisation," while in Belize 
British officials complain that 
the U.S. is blocking efforis to 
bring the country to indepen- 
dence. The U.S. fear is that 
Cuba, which has already offered 
troops against any threat from 
Guatemala (which has a terri- 
torial claim against Belize), 
should increase its influence in 
Central America. 

Amidst all the complexities 
of politics in a highly frag- 
mented and often parochially^ 
minded region, one thing is 
clear. The Caribbean will need 
a great deal more attention and 
understanding in the future 
rhan in the immediate oast, and- 
much more toleration of its' 
attempts to reform and improve- 
its social structures. 
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gaps 
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view. Details of the printing of with the Daily Record at 4.5m. 
hew notes which used , to be re- Anthony Griffin, 
leased on Thursdays -for publics- Holbom Circus E.CJ. 

tion on Fridays is noW rei eased . 

later in the week and as * result 
often not published in the news- 
papers at all. Details- of; the 
transfers of sterling from the ex- 
Sir,~— Mich ael . Dixon . ( Culture ' change ■ equalisation ’ r account 
lap in Class, June 5X was quite "Which used to appear 'ia the 

ight. to point otit. that academic Treasi^’s^month^ f * V lTTal 

ibility is only one. of many dif- 


‘ •' rom the Senior Careers-Adviser, 
/nwentitu of Lancaster : 


Electoral 

reform 


is made immediately in this 
direction, i do not suggest 
return to the gold standard but to 
a standard based on a product 
required by all countries, namely, 
oil, or even coaJ, or both as 
energy sources of definable quan- 
tity. 

To explain, suppose on July 31 
1976, the exchange rate of the 
is such that it is equivalent to x 
barrels of oil. Then the Bank of 


er 


- inmru , c nr , rv central Government- financial Liberal Association. 

■ ~ Seat forgot transactions has teeu.wiffiifrawn Sir,— David Watt (June 11) has England should promise to pay 

har from that monthly-rfateipmitwith excluded the Scottish issue from on lemand at any time in the 

“ tmc effect from April tbisTyear. his comments on electoral future x barrels of oil irrespee- 

r >e gifted m other ways. --This - - . reform, but it cannot be excluded tive of the future value of the 

".*■ -dea will not surprise engineering Jt is particularly diatzzrbmir at on resolution depends pound if such a promissory note 

•• imJiSrtinrTn the fature of the UK - Should the & lodged with them. These notes 

- SaJ ^woriceiTSg'oS^ S?tion® ^ Scottish , Nationalists win just may also be freely transferable 

• ufessinnaJ -tramJsg. ^ -Wpu« that j. Buckiand, ■ - 
.. . sociologists Were reqaired.-to do-~.. : , . ,, 

• the same! : 'Pocedale, Menuden, near. 

.. It does- not, follow - that! * Kort/oni, Herts, 

caw for comprehensive education .s’ • ■■ - /•' 

..looks overwhelming. . It is an - ■ / 

- • -untested assumption that; if. you 

-hrovr children of ' aiF types into : 

- :b* melting pot- they will emerge v /j--! 



ivith a ►better- understanding Jif . tii Ai PVAllC 
heir mutual differences.'^ T flad ^MXlUlLi 
t distinctly: ; unreasonable ufa. Chairtman. 

Pro- Trebor Sharps:/ 
stan- ^ - t. 



over a third of the votes at the as are shares, 
next election they could get a The scheme has many advan- 
majority of Scottish seats. Then taees which space does not allow 
they say they would move to- me to enlarge. One main one 
wards independence. While over j s the certainty of the value of 
a third of Scots may back the pound. Another is that Its value 
Scottish Nationalist Party, only is linked to a commodity in ever 
about - one-fifth of them are decreasing supply whose value 
separatists. The ludicrous situa- can only go up in the long term 
tion could then arise that Scot- irrespective of short-term fluctua- 
land would leave the U.K. against tions. Rapid cashing of. “oil 
the wishes of four-fifths of the future promissory notes’’ is dis 
Scots. tinctly unlikely as it will benefit 

The only solution to avoid this the holder either to retain 

-.agonists for. “academic ' »tan-'*!^. , '!. : ^‘“' i ~'\ '•* « , • - situation arising at the next elec- future energy supply or Us 

‘ -lards” -and “ education, for. its Sir.— Nation# j statistics seem ^on js to introduce a form of pro- increasing equivalent cash or 
■iwd sake ” are often intellectuals ^ sbow_ thjtt all wages portion al representation. The commodity value. 

_:'rommanual-W[>i 1 ker backgrouDds salaries are 7 growing at pcf SNP. would then require about n. Varnion 

^vljo struggled, throughout child- cent. p.a. faster than the Retail 50 p e r cent of the votes to get SO g en ^ or Lecturer 

: !iood - against lack of i parentai Price lndex. Our company sta- per ceD t. of the seats and it is a K , Colleee of Technology 

’ mderstanding. Similarly when ^sUcs show that over the last. i on g W av from that figure now- newI - * 

- in academic drild has to try to six jeats pur lower managers’; The SNP could reasonably C smnnh\ Ouau Clwud 
■Concentrate on - an abstract sub- salaries have grown at the rate argue that Tories and Socialists 
;-’ecf like mathematics -or physics of the RPI and our top were changing the system be- 
;igainst a hubbub from classmates managers’ salaries have grown at/cause it no longer suited them; it 
"Vho do not want to -learn those 3 per cent p.a! below the RPL wonTd be quite right but the 
ubjects, he or she is iikefv to This may be true for other com* alternative could be confusion in 
leveldp a positive dislike-' for pames.' ‘ Scotland between the majority of 

ion-academic people., i - v- V ^lf, though not strictly correct; u ° joDi . sts a . DtJ The Power-holding 
I agree that there is.a- need for you take the difference between [ m ^” ty ci ? t (jf n p ® r u t a 1 f & : 


iew curricula which will heip. v the shop .floor and top managers’ 
ion-academic children to develop salaryigrowth ai 5 per cent. p.a-. 


This situation has arisen be- 
cause of the basic Raw in our 


Justification 
for a road 

From (he Secretary. 
Puxtsey-Dishjorth Motoncav 


uis iut- ffl [CSS. UKU ov yetf» « OCTa iTic+ wUhec of — ivui w. 

should inflation - rate of 11 per «nt.,.« n if is A. 1. Watkiuson (June 3) appeals 

rr thsa there nil l be no difference - be? ih l l to have joined tbe league of the 



problem 


tiuuae ui i»aw ni v—* Jiciion Gtoxlp 

heir ohti special gifts. This -imr then 'in less. than 30 years at ka ^ the ^Ishes^of Sir-^Yoar correspondent, Mr. 

dies that some teachers ‘ ' ‘ L ’" ,T " “ 

ie trained by methods other 
be jjresent academic 
olleges of education 
ion-academic children 

lasier to relate, to. non^acaffemic.! and intelligent thought necdsto 
eachers. No i teachori'can-he' .a be given ..tg how these trends “?J^ 0 g- f d 
hameleon. but comprehensive s hould be modi£ed. m je n ae i o ay i um . 

chools (unless they aTe so laege t^_ warirc • - • • ' 

is to present social . problems) J<)iin Marlts ' - •■mSttBSnf'wirml 

;annot employ teachers- to deal Tre&or House. *.* Wert Kirby, wt rral. 

rith only one type or child. Woodford Green, 

: Becauae! academic chffdren are Essex. , 
n a minority la comprehensive . ' '. — r — 


Debtors and 


■chools, 1 find , that many able 
(Taduates (particularly - scien- 
istsi are unvtiHing to become 
eachers. Thoy say things like 
*l’d like to teach those who iro 
nterestea. but 1 couldn't keep ... 

>rder among the’ rest^' In 'spite From The Sales Director, 
if the present surplus. o£ arts Mirror Group Newspapers. 

: eachers, there ;us an epdemic. Sir _^ It COttld ; weJ1 be 


The Mirror and creditors 
The Sun 


shortage of mathematics 'and 


Ffom Mr. L. Uadi 
. Sir, — It was interesting to read 
the correspondence (June 9) 
concerning your report on id's 
•decision to cut the length of 
U.K. s 


It. could, won be that weiUt ^“ de J d but a °rw to mention that the 25 miles to 

-«f the article by Giles W«» out ^aotee. and SQuth Q{ Harrogate 

entitled “Son rjse in Mr. ^en s praise for iuis graded and 


trying to extract from tbe 
Department of the Environment 
and the pro-road lobby a rationaJ 
justification for building a road 
which would cost in excess of 
£150m. and which would cause 
immense environmental damage 
to the green belt separating 
Leeds from the heavy woollen 
districts and from Bradford, and 
tn the whole of the open country 
of Lower Wbarfedale and to tbe 
west of Harrogate. 

Mr- Watkinson. while making 
the point that the Kirkbamgate- 
Pudsey-Disti forth link extension 
, Vl to tbe Ml would be easy to con- 
sup. struct north of Harrogate, fails 


1 am a little puzzled by 

why the numbers of able- scien- * re « n “ w*9® * ' .. his conclusion that if other com- 


wouid be heavily graded and 
would require massive earth- 
works and viaducts. So heavily 
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Lancaster, 


"been minimal and currently are company’s balance sheet is a JJjB .“f t0 be quicker 

only some 4,000 copies a day;-." creditor ” on another’s? Cutting 
The- loss of 20.000 . copies men- the length of credit does not im ^ s S ul w v b th e borates of 
tioned in the article is therefore “free-up vital funds" but if 

grossly exaggerated. The Daily merely transfers funds from one ^dto15v«t the^ovS moneT 
Mirror sale in the Republic re. comply tp_another. __ ^ ?Ser^ than piblic mo£y ! ?n 

It was noted at 

‘ as Mr. Noel implies be pursuing recent PUbhc inquiry into 

equally finanriafly-sound P™P«ed Aire Valley route 

the leogth 


mains far ahead of that of any ^ While ICI is attempting to . - 

imported national daily news- shorten its debtors Jt will also, 6 - UCQ projecx5 - 
paper. 





Discreetly 
withdrawn 

■ , From Mr. M . Bucktoiid. ' Merritt has quoted ^e ^ - increasinn 

■ • Sir,— -As is widely known . the r ApriI average sales for The Swr S? it J cra a itore> 

. ' Government has forecast a pub- and the Daily -Mirror and suy- g „ . 

. '.r lie sector borrowing requirement gests that the- gap between * «g A studen t 

' .,.•;•>£ £10.4 bn. There, are three ways two-. papers, would be narrowed MaDcbSter Business School, 
the. Government uses to finance id May. Tbe May 'figures mdi- Manchester, 

its borrowing requirement. Be- cate that far -from the gap nai^ Street West, 

'•■?ides actually borrowing money rowing, the Mirror in fact * n Wuuiiaster 
. . r»‘ the Government' can and does May pulled further ahead of The . _ _ 

• -.v print money (and I mead Sun with the gap .for the month 
'- w , ./literally that) and sell assets,’the increaring to 188,000 copies, -t 
/■■ • sale of assets being primarily the • : xhe opportunity is also taken 
sale of foreign currencies bor- j D po f n t ou t that the Mirror 
rowed to boost bur reserves. a Qe _ dot approach the Scottish-’ 

'■ ■■ Sterling. realised bn. the sale of market (where Jt uses to sett , 1 
•' these reserves is ften tran^erred o¥er loo^Ooo copies) to tbe same From Mr. D. Yumton. - 

.( through the exchange - equalisa- Wa « as 'Rie Sun because it has a .Sir,— The pound is under pres- ttereiy. take traffic away from 
i-ul[m° n account tothd Government ^ter. dap«.iaflie : Daily Record -sure because In a' period of infla- eiiraus Al and leave that 
y fV- spending de p a rtm ents. •; : . This paper enjoyed its highest' ttod It has no constant value In major dual carriageway trunk 

L . Quite discreetly, tho ipforma- ever ' sale in May at 668,000! terms of some quantifiable pro- TOad grosriy undeiMitilised. 
lion about the sale of reserves copies,- The, realistic -comparison duct or goods. I suggest that there W. H. J, llordy. 

Lane, 


Transferable 
oil futures 


that no economic justification 
was produced by the Department 
of the Environment. We have 
little doubt that tbe reason for 
this was that no such case could 
.be made out. Tbe same must 
certainly apply to tbe northward 
extension of the Ml. It is time 
that we started making proper 
use of our existing resources. 
There may still be a case for 
building short stretches of new 
road that removes through 
traffic from congested town 
centres. There can be no case 
for building a road that -would 


printing new money as- h& therefore .between the papers Is will be an - immediate recovery 29 Breary 1 
withdrara^ fr^ ^ public The 8uff ai,3:7m. and the Mirror and upswing in the £ if a start Bramftope, 


Leeds. 


GENERAL 

Balance of payments figures for 
May. 

Wholesale price index. May. 

European Central Bankers begin 
two-day monthly meeting, Basle. 

Annual report of Bank for Inter- 
national Settlements. 

European Parliament meets, 
Strasbourg. 

The Queen instals Sir Harold 
Wilson and Duke of GraFton as 
Knights ot the Garter, Windsor 
Castle. 

Sir Christopher Soames, EEC 
vice-president, addresses Euro- 
pean Atlantic Group on "External 
Relations ot EEC.** Grand Com- 
mittee Room. House of Commons. 


To-day’s Events 


Mr. John Methven joins CB1 as 
directorseneral. 

Trade mission organised by 
London Chamber of' Commerce 
besins visit to Bulgaria. 

Institute of Actuaries annual 
meeting. Staple Inn Hail, W.C.I. 

European Congress on Financial 
Marketing. Geneva, ending June 
16. 

Nat>ona( Graphical Association 
delegate meeting, Bournemouth. 

Hosiery Workers’ conference, 
Bouricemouth 

PARL4MENTARY BUSINESS 

House of Commons: Debate on 
Northern Ireland security. 


Opposed private business. 

House of Lords: Development 
for Wales Bill, third reading. 
Axnculture i Miscellaneous Pro- 
visions) Rill, committee. Debate 
on Cyprus. 

OFFICIAL STATISTICS 
Retail trade (May— provisional*. 
Turnover of catering trades 
t April). 

COMPANY RESULTS 

Associated British Foods (full 
year). London and Northern 
Group (full year). 

COMPANY MEETINGS 
See Week's Financial Diary on 
page 17. 


OPERA 

Royal Opera production of 
Mozart's - Don Giovanni,” Covent 
Garden, W.C.2, 7 p.m. 

MUSIC 

Royal Philharmonic Orchestra,- 
conductor Loris Tjeknavorian, 
with Paul Tortelier (cello) play, 
Tchaikovsky’s suite. Swan Lake;_ 
Variations on a Rococo Theme; 1 
and symphony No. 5 in E minor. 
Royal Festival Hall. S.E.I., 8 p.m; 
Yitkin Seow gives piano recital of 
wotks by Beethoven and Chopin, 
St. Lawrence Jewry next Guild-' 
hall. E.C.2.. 1 pjn. 

SPORT 

Tennis: Wimbledon qualifying 
rounds. John Player tournament.! 
Nottingham Eastbourne tourna- 
ment. 


Africa awaits you at the 

DAKAR 

INTERNATIONAL FAIR 
from December i to 12, 

1976 


If you want to buy or sell on this vast Continent. . . 

If you seek investment opportunities and capital 
goods which are needed for the economic and social 
development of your organisation ... 

Then the 2nd Dakar International Fair gives you 
a wide range of opportunities. 

The Dakar Fair will put you into contact with the 
largest economic groups and the most highly-qualified 
authorities in African economy and the Third World. 


<r’ 


The Dakar Fair will give you an excellent 
opportunity to meet the decision-makers of European 
and world economy. 

More than 30 countries have already decided to 
participate. 

Dakar International Fair. 

The Fair which opens up markets in the Third 
World. 

The Fair which puts you in the orbit of the new 
international economic scene. 


2nd Dakar international Fair 
December 3 to i2 f 1976 



FOIRE 
JNfE?NMIONAl£ 

DECWKdR 

Information: Sofidak, B.P. 3329, Dakar, Senegal. Tel. 511.11. Telex: Fidak 430SG. 
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Newman Inds confident of future growth 


CONFIDENCE in »h«- future 
;;piwih of Newman lnduslries 1 * 
e vprwJ by ■•hairman Mr. A. F. 
Baructl in his annual tuaricmeni. 

He s.-e-s llial it i* nnjv pnssibiv 
to expand the application nf the 
group'.* policy in that of inter- 
national cnmneiTin! marketing. 
The srnup will maintain a signi- 
ficant manufacturing ba>e in rhe 

0. K producing rn^incertna goods 
wherein it ha* a particular com- 
petence. Manufacturing expansion 
plans --veil in eve»ss of 15m. co\er- 
ins the next three tn live years 
have b“pn initiated *r, thai the 
qroup can lake ihe fullest prac- 
ticable advaniaee of such 
com petence. 

At rhe same time, however, the 
trroup shall not only expand its 
existing overseas trading aclivi- 
nes but select and develop new 
locations where the directors 
believe its skills, resources and 
experience can be profitably 
employed. 

A* already reported pro-lax 
profit for IS7S expanded from 
fj.fim. to £l.S^m. A breakdown 
of turnover lU-rf'liti.l and oper- 
srrnc proiii ifl 93m.i shows: 
electrical and electronic £12 Sm. 
and £l..mi.: foundries /.« 97m. and 
in 24m.; general enpineering 
£h 1km. and 10 21m. 

Mr. Bartlett point> out !h?r the 
Tall hi industrial investment m 
ihe U.K adversely afTccted 
eh-ctrit motor manufacturing tn a 
sicnilicani extent durinc the 
.-.■f.ond half of i hi< year 

tn such «'on<ii!'ons. iherof«> r e. 
the director* believe 'hat Ihe 
results achieved reflect the hash- 
-trengrh of tin- engineering 
marketing policy initialed in 1:172. 

The pn.mci.tl *1 rue! ure of the 
group has been sub*tannally 
sirciiutheocd during ihe year by 
the i-on-olrdation of 12. Son', of 
bank borrowing in'o :t medium 
term loan and by Ihe .-nn I inur'd 

1. nprovcnienf in liquidii.v. Not 
oniv i* the group currently well 
v. i'hill its overdraft faeditie.*. tut 

the -ale of Moore Rood and Co. 
for further *ii-?nqf honed ihe 

liauid pn*itinn On the other 
hand. expansion nr rrrlain over- 
seas markets cau'cd some delay 
in the flow of foreign funds at the 
end of 197.7. but nov is having a 
positive effect on current cash 
flow . 

Presently, in addition to the 
lon'inu-ri improvement-* in 
liquidity if i* rhe inrenlion to 
acquire ih" capi'al of Ag.ir I'.ro** 
, nd i.'o. 'ml ov. n*'d bv the group 
and to inn-crate the ope ij lion* 
into the international marketing 
organisation. 

Inve-tmeni* si Dei-ember 31. 
If*??. amounted lo Il.27S.flOO 
i£23.nn0i The group had a 
Il.071.S7rt i23.5 per eentA holding 
in Agar Cross and a 171.772 <29.9 
per cenf. I holding in Metro pole 
Industrie.*— currently ihe subject 
or 3 hid from International Com- 
bustion. 

The group's accounts disclose 
that the special report by 
J. Henry Schroder Wagg and Mr. 
Jeremiah Harman. QC. on its 
accuisitton of certain aw-et* from 
Thomas Poole 3nd Gladstone 
China last 'car. cost a rot3l of 


HIGHLIGHTS 


The main features nf the light week-end postbag are reports 
from Teachers (Distillers). Newman Industries and Brownlee. 
Lex comments on the problems and acceptability «f inflation 
accounting. As for this week's company news, preliminary 
result.* from Associated British Foods are expected to-day and 
Arthur Guinness is due to produce interim figures on Wednes- 
day- Land Securities Investment Trust's and Chloride Group's 
preliminaries are due on Wednesday and Thursday respectively. 


is very satisfactory. The level of 
slock .should enable the company 
to take advantage of an increase 
in world trade which is likely lo 
he accompanied by further raw 
material rises'. 


£2.31m. by 
Tanganyika 


Ilrt2.iirtrt of which 171.00ft related 
to external cots with the balance 
representing an apportionment ot 
internal salaries and expenditure. 

A l Mj> 14. Thomas Poole and 
Gladstone v.n* interested in 24.3 
per gen:, of ihe company. MoeL- 
ing. Rrislol on July 9 at noon. 


Once again the dividend is l-lp 
not per 2.~>p share with a final 
of 1 p. 

Basic earnings before lax arc 
given at 9.71 p (9.67p> and full 
diluted uL 9.(lfip (S.74pi. Earnings 
after tav are 4.3p »4.97p» basic 
and 4J!4p i4.71p) fully diluted 


• comment 


The fully diluted p e of 3.3 and 
■. u-|,j of 1.1.2 per cent, on the 
*hare.s of Newman Industries at 
+4p ruiiecl the uncertainties 
v.-hich are now .shown in_ the 
repun. Borrowings of I7.:!ni. 
ci mi pa re with shareholders' funds 
r,f it sm. The proposed sale of 
Metro pole shares lo inter- 
national 1,'ombu.siion could bring 
in annul Ilfth.iWH) but there is the 
acquisition of the oui.*tanding 
.shares in Aijar Cross ro finance 
and this could involve some 
Iti'27 IK in at current market prices 
and par f«»r the preference 
shares. The hid terms arc still 
awaited and Newman's plan 'o 
increase its share capital might 
suggest a share swop. But even 
then ihcrc 1* rhe £5m. expansion 
plan in finance Then iheie is 
t.h<- hint b> the chairman ol 
further restructuring which 
could conceivably involve other 
associated ‘'ompanies in which lie 
is- mti*ri\sted. On The trading side, 
most of the running has been 
made abroad and particularly in 
V.'p * i Africa "here it remains to 
he seen how much momentum 
there is. The profit* lncma«e is 
due tn recovery in margins cm 
the general engineering side and 
n 41 per cent, improvement in 
electrical. Against that, the con- 
tribution from foundries has 
dropped by firt per cent. Sn until 
the U.K. engineering cycle turns 
un and there is more certainty 
whom ihe group's structure, ihe 
shares may remain depressed. 
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The total deferred tax at the 
year end amounted lo £406.900 
compared with £2(13.90" ai the 
beginning. As the group con- 
tinues to receive substantial relief 
from tax at the standard rate fire 
comparison* of profits after tax 
or earnings per share after tax 
are rot meaningful, say the 
directors. 

The West of England Trust has 
an important stake tn the group. 


advances 
to £0.8m. 


Gordon 

Johnson- 

Stephens 


Poultry processing equipment 
makers, Gordon Johnson-Stephcns 
reports profits up by 33 per cent, 
from £332.1 7S to £474,ti06 for the 
vear to February 29. 107G, after 
£207.372. against £130.374 for the 
first half and in line with ihe 
April forecast of not less than 
£0.43m. Turnover rose by 23 per 
cent, in £3.28m. 


WEST COUNTRY sheepskin 
specialists. Clark, Son and Mor- 
land, reports a rise in pre-tax 
profit from £333.393 to £801.729 
for the year ended February 28. 
1976. 

Turnover rose from 1 10.3m. to 
I11.4m with exports accounting 
for £3.1 m. against £3. 2m. Th*> pro- 
posed dividend for the year is 
lifted from I2 403p to 1 3.643 P- 

Chairman Mr. P. Norland s*avs 
That the greater part of the 
improved resulLs was achieved by 
skin sales Tiie rising market 
situation and improvements in 
processing facilitated higher turn- 
over. The company's share or the 
footwear market expanded in a 
very slack demand situation and 
coat sales made a big improve- 
ment on last year. 

The company has been success- 
ful in its policy of furthering the 
Norland's brand standing for 
coats in several countries. 

Raw material prices rose very 
sharply towards the end of 1973. 
The skin stock position, however. 


Tanganyika Concessions reports 
profits down from £3.62 m. to 
£2.3 1m. in 1973 before tax of 
£624.969 against £779,870 and 
extraordinary credits amounting ■ 

to £3. 12m. compared with £2.u7m. 

Staled earnings per stock unit 
are down from 15 B2p to 9.01 p. 

Comparative figures have been 
restated to reflect certain changes 
in accounting and in particular, 
the separate presentation of the 
accounts of Tanganyika Proper- 
ties (Rhodesia). 

To ensure that stockholders 
receive 'heir dividend a l ubout 
the same date as last year 'he 
directors have declared a second 
interim dividend of 6p gross. 
No Goal dividend is recommended. 
The total is therefore lOp against 
13p. 

A gross dividend for 1973 of 
£1.9661125 (£2.537.276) from Union 
Miniere SA is included in the 
1973 results. No dividend Troni 
Comnanhia do Caminho ric Ferro 
de Benauela SARL for the year 
1975 has been included 'gross 
£636.7441 

The rtircciors have been in- 
formed by the company's auditors 
that their audit report will 
indicate their inabiliy to satisfy 
them. selves that there has been 
no permanent loss in value of 
the group's investment in non- 
coiifoiidated subsidiaries operat- 
ing in Africa, or in respect of 
the company's investment in 
Tanks OH and Gas. 
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FmWic UmitMi 

Hr. Gary Weston, chairman of Associated British Foods, 
which Is* to-morrow doc to report preliminary results for 
1975-76. 


Uptrend 
at Brook 
St. Bureau 


Wharf Mill 

Furnishers 

Improvement 


i-'runi turnover of £2.03 m. com- 
pared "ith £ 1.56m. WhHrf Mill 
Furnishers announces pre-tax 
profits ahead 'from £127.834 tn 
£140^01 for the year lo March 31. 
1976. 

At midway the profit rise v.ns 
from £44.Ktirt tn £37.700 and ihe 
directors s'.id that they believed 
that profits for the full year 
would he “ satisfactory." 

For the year eaminss per I Up 
share arc shown to have riien 
From 3.936 to 4J21p and the divi- 
dend is stepped up from I.JS5p 
to iJSTp with a final payment of 
0.739P net. 

After las of £74.151 against 
£65.793 the net balance is up from 
£62.041 to £66.030. 



BATTERY MANUFACTURERS AND ENGINEERS 


Salient points from the Review by the 
Chairman, Mr. Lawrence W. Orchard include: 



Group exports from the UK - a new 
record £ 29 . 6 m. 

Overseas sales and earnings improve 
substantially. 

A stable domestic market -profit margins 
still too low. 

Improved liquidity- adequate working capital 
Current year has started reasonably well. 


Salient Figures 

1975/6 

1974/5 


-£000’s 

£000 's 

Net Sales to third parties 

129,738 

J 03,893 

Group Profit before taxation 

16,354 

12,353 

UK Companies . 

7,237 

5,628 

Overseas Companies 

8,271 

0,112 

Associated Companies 

846 

613 

Profit attributable to Parent Company Shareholders 

6,726 

5.295 

Earnings per Share 

ll-48p 

9.79p 

Dividend per Share 

3-485p 

3.J.94p 


The Complete Programme of Portable Power 
Zinc Oarhin Batteries □ Silver Oxide Batteries j Mercuric Oxide Batteries 
Specialised Lead Acid Batteries _• Nickel Cadmium Batteries Z Alkaline Manganese Batteries 


EVER READY COMPANY (HOLDINGS) LIMITED, 
EVER READY HOUSE, LONDON N20. 


A “ SIGNIFICANT upward trend 
in business" after the heavy 
losses of the past two months of 

1975 and the first two monihs of 

1976 Is reported by Mr. Eric 
Hurst, joint chairman of Brook 
Street Bureau of Mayfair. 

While in the circumstances the 
first half year will make 3 poor 
showing *■ we shall certainly be in 
profit."" he tells members of this 
office staff Hwncy. The real i-^-ue 
is huw it will fare in the second 
hair. 

If ns Icm-Is nr trading follow 
H*ose traditionally experienced 
when emerging from a recession 
the group could expect a su startled 
recovery in the second six months 
and by 1977 it should have 
reverted to its historic pattern of 
growth. 

Mr. Hurst is confident that the 
group — whose consolidated 
balance-sheet "has never dis- 
played a stronger position ’’—has 
the financial resources to exploit 
the opportunities that economic 
recovery is now beginning to offer 
both in the U.K. and overseas. 

As reported oil May 5 group 
pre-tax profit fell Irom £12280.251) 
to £678.894 for 1975. The divi- 
dend lotal Is maintained at 4_204p 
a share net. 

The tightest possible control 
0»er expenditure achieved wry 
considerable economies and 
despite a reduction of more titan 
2N per «-ent. in turnover ihe fall 
in profli was held at less than 22 
per cent. 

During the year cash balances 
in ihe U.K. were substantially 


improved by £730,000, partly .at 
least due' to the extended use 
of computerisation. . 

So far as Long term policy is 
concerned the group has con- 
tinued the practice, of esrpaoding 
and diversifying within . the 
personnel Held rather lhan enter- 
ing or acquiring new businesses 
unrelated to traditional activities. 
Four new branches have.' been 
opened. including one . in. 
London's Regent Street, and a 
number of others have been re- 
siled in more suitable premises. 

The improvement in the British 
economy where the greatest pro-.' 
portion of the group's assets are 
employed has been reflected in 
an upturn in recent weeks of 
boTh permanent and temporary 
platings. ' • 

Mr Hurst criticises the "ques- 
tionable activities" of a minority, 
of agencies which have at times 
brought the whole industry mto 
disrepute. He also pays -a tribute 
to the founder and joint chair- 
man Mrs. Margery Hurst who 
while conrinuing her active role 
in the business Has decided to 
relinquish the office of managing 
director. 

Meeting. Winchester House, 
July 12 at 11 a.m. 


;THE chairman or Ever Ready 
Own pan y (Holdings), Mr. "U- W. 
'Orchard says the current year, in 
terms of trading, has started tven 
and he is hopeful that a better 
performance will be reported at 
the year-end than that in 19<5-it5, 

As reported on May 22 -group 
profits before tax £of the year 
ended February 28. 19 1 6, 

increased fTom £12 Jora. to a 
record £16.33ra. with a net divi- 
dend of 3-4S5P I3AMP). On a 
CPP basis, profit- before- tax, 
would have been reduced by 
some 20 per cent. • . . -. 

Net sales to third parties -of 
£L29.7tn. t£103.9m.) were' sDghtly 
lower than budgeted, but repre-' 
-sen ted in volume terms a modest' 
increase. An increase both in 
shies volume and value this year 
is looked for. 

While in the first half of the 
■ year exports from the. UJ\. were 
relatively stagnant, they picked 
up An the second half to an 
aggregate figure or £29.8nf_ an 
Increase of 31 per cent, over last 

"•^Working capital shows a sub- 
stantia) improvement due to the 
-successful rights issue la*-t July, 
'to ■ increased sales, and -profit- 
' 'ability and greater efficiencies 
internally, says the chairman. ' 

Whereas stocks in the U.K. 
operations show a decline of £5in. 
compared with the previous year, 
for strategic reasons larger 
material and component stocks in 
some overseas operations, have 
had to be maintained. 

•• The liquid position . overall is. 
'however, satisfactory and, subject 
to any increase in working capital 
requirements during this coming 
year, should be adequate. 

Net liquid funds have Increased 
by £172m. (£7.57m. decrease). 

1 Short term deposits are. shown 
in the balance-sheet at £8.14m. 
(nil) and bank loans and advances 
arc down from £ll.39m. to £5. 93m. 

Contracts placed by the group 
amouni to £2.33m. (£2.19m.) and 
£724,000 t£7S7,000) is authorised 
but not placed. Meeting, Ever 
Ready ■ House, 1255. High Road, 
Whetstone, N., July 14 at noon. 


BOARD MEETINGS 


rue faJlUHTiM companies Have ju. 

dftti.4 of Board BKetums to the i ■ 
Exchange. Such mtr tines are uv 
held fer itf* purpose of comidonag.: 
dends. Official indications arc uol e 
able whether UletdeiHlB conevnted. 
In reruns or finals and the sub-drvl.. 
shown below .arc based mainly o» 
scar's timotable. 

TO-DAY 

' Interim* — Ajudo Amcncan-Gold in 
tq l-i 1 1. Associated Paper lnduslries, Ri 
Ridiiway.. • . - 

Flnate— Ardcrsons Rubber, Assoc 
Brftisb Foods. Ariel tndusines. 
iDChiBtrteS, London sod Northern G‘ 
Property and Reversionary Invest 
Corporal wo. W.C.I. 

FUTURE DATES 

Interims— 

Carliot lovestzncot Trust Jm 

Dennis (James H.» j* 

Hanirs and Hansom Ja 

Tyneside Investment Trust . Jn 
Finals— 

DUnplex Industries - Ju 

Hardman t Thomas > its 

RjcJong Pentecost — t id 

HiRhjutc .and Job .... Ja 

Latham (James* Jo 

Monk • A.> ' . - Jn 

Plcascy . . Ja 

Reliant Molor ... Ja 

Second Great Non hern la vest. Jo 

Suors Group.. Jo 

Uoermaa Ja 


Teacher 
looks to 


long term 


MELONS PAYING 
PREF. ARREARS 


STellins proposes to pay one 
year's arrears 1 on the Preference 
dividend— after this the dividend 
uill be in arrears from June 50, 
1IIW. 

In yesterday's report on the 
1975 results — showing pre-tax 
profits up from £82.462 to £112.341 
—it was incorrectly stated that 
there was again no dividend. This 
referred in ihe Ordinary— the last 
payment on this class was in 1965. 


IN SPITE or the many problems 
besetting industry, the directors 
of Teacher t Distillers) are sail 
confident that the long term pros- 
pects for the group are sound, 
the chairman. Mr. A. K. Bergius, 
says in his annual statement. 

The expanding activities of the 
group have put a severe steal n 
on capital resources, the clirnr- 
man points out. Since January 
31, 1976 a 10-year unsecured loan 
of £3m. has been arranged from 
Finanti- Corporation for Industry 
and the placing of 840,000 
Ordinary shares has raised a 
further £1.5m. 

As reported on May 26, pre-tax 
profits for the year ended Jan. 
31, 1976 increased from El. 42m. 
to £2.R3m. The net dividend on 
Tncreahed capital is - fi.Top 
(8.21 54p). 

Stock relief provisions once 
acain ensure that the company 
will pay virtually no Corporation 
tax. While it would appear un- 
likely .that the tax deferred under 


these provisions will be reqq 
to. be paid, the existence 'of.- 
apparent liability in the baU 
sheet creates an element of 
certainty, Mr. Bergius say's. .. 

11 Nothing short of the eLioi 
tion of this item, amouhtin$ 
our case . to £3.5Bm; at January 
1976 can be regarded as tot 
satisfactory.” ‘ 

The U.S. market continue* 
be most disappointing. It is- 
policy to bottle in the U.S..J 
is felt that this activity shoulir 
retained in Scotland to proat 
employment and also to inrn!;'! 
the- value of exports. •; ' 

The chairman says there:; 
been, a dramatic shift in. 
former . reliance on the V 
market and it Is heartening fed 
the continuing progress, madt 
other export markets and by * 
two overseas subsidiaries in t 
many and BraziL Both are .t 
making- a worthwhile .contr 
to the fortunes of the pat 
company. . 

A very extensive re-bundms 
Ardmore Distillery to r aHti 
doubled output con tin 

throughout the year, mdudtrj 
the overall plan the adeqt 
provision of increased wj 
supplies to meet the new derfi 
Production was ' maintai 
throughout at the old .rate .' 
the additional output will' not ■ 
achieved until the latter pad 
1976. 

Meeting, Glasgow, July . .7, 
11.30 aon. 




FT Share 
Information 


Service 

The following securities h 
been added to the Share Infor 
tion Service:- - - ^ ,‘T 

Highgate Optical anil Ijrfpsfc '• u ' ■ i ' 

(Section: Industrials -ri-Tfia 
laneous) 

Tehidy Minerals (Section: Mi • 

*— Miscellaneous) 


IS 



Boots stake in 
French store 


The Boot* Company, i-hich as 
ils i»iincip;il activity o«ns and 
operate*- some 1.506 retail outlets 
in Ihe U.K., has agreed with La 
Sociote Francatse dcs Nmivellcs 
Ga lories Reumcs to take a 
majonly share in (lie equity of 
I he French company Beaute. 
Hj-gieiie et Soins suhjecl to (he 
agreement of (he minority share- 
holders of the latter 3iid lo (he 
necessary French and British 
Governments' approvals. 

No live lies G tileries, the premier 
department store chain in France, 
currently owns ihe majority share- 
holding in BID'S, which operates 
one shop trading under under the 
name Sephora, in the Rue de 
Pa.ssy. Paris. 

It is Boots' and Nmivelles 
GaJcrics’ intention lo develop ihe 
present Sephora into a form suit- 
able for expansion and fn open 
new Sephora shops elsewhere in 
France. 


for Yorkshire and Pacific 
Securities in Starch 1969. a further 
3.094 Ordinary shares or 25p each 
have now been issued by Slongh 
Estates in exchange for 620 shares 
of no par value in Slough Estates 
Canada. 


BERKSHIRE INTL. 


Berkshire International (U.K.) 
and Black and Coin party (.\cir- 
inwnards) arc negotiating with a 
view to integrating Black and 
Company’s sock business wilh the 
Berkshire women's hosiery divi- 
sion. Berkshire's ^experience in 
hosiery with the strong financial 
and international backing of the 
VF Corporation nf the U.S. should 
ensure that the Blaxnit sock busi- 
ness will he preserved for New- 
ton nards. 


EMU WINE 


SLOUGH ESTATES 

Under the agreement entered 
inin m connection with rht* offer 


ivniu Wine H ulilings announces 
i hat it ha* received acceptances 
nf ils offer in respect of 1511.270 
shares in Stephen Smith and Com- 
pany. Emu's interest in Smith 
now amounts of !*d.7 per cent. The 
offer of 58p cash per share will 
be exiendml for a further two 
weeks and will close on June 25. 


COMMERCIAL UNION 
ASSURANCE COMPANY 
LIMITED 


Norice is hereby given of the 
appointment ot Lloyds Bank Limited as 
Registrar. 

All documents for registration and 
correspondence should in future be sent to:— 


Lloyds Bank Limited, 
Registrar’s Department, 
■Goring-by-Sea, Worthing, 
West Sussex, BN12 6DA. 
Telephone: Worthing 502541 
(STD Code 0903) 


C. R. HARRIS, F.C.LS., 
Director and Secretary. 



Food and Drink Retailers in North East England 
Financial Results:— 


Sales-' 

Profit before Taxation 


53 weeks to 
6th March, 1976 

" £ ■ 

- 41,441,905 


1875 
£ • 
28.711,93- 


726,750 


795,70 


Less: Taxation 

Extraordinary items 


392.000 

97,738 


Available for Equity Shareholders £237,012 


' ICC) 

i« oq, «■» 5 


£31393**, 


Dividend per 10p share 
Earnings per-lOp share 


2.35 p 
6.1p 


3-169| rci. 

6 .8^ ***-;»Ji : »Lrs 


Poinis from Chairman's Statement 
it Sales Increased by 44% front 47 stores wilh selling aret^- 


increased by 32% to 258,000 square teet. 

Results incorporate 33 weeks trading of new subsidiary^ 
Wimerscbladen (1975) Limited, Beers, Wines and Spin 


Retailers and Distributors. 

Factors affecting profitability: — 

“Start-up costs on considerable physical 
expansion and new business. 

Large increase in pay cates. 

Costly industrial dispute. 


High-cost short-term borrowing to finaHre expansion, jfa 
Dividend increase is maximum permitted by legislation^' 


ST( 


Copies of llie Annual Report and Accounts may be obtainei 
from:— 

THE SECRETARY. AMOS HINTON & SONS LIMITED. \ 
' P.0. BOX 24. MASTER ROAD. THORNABY. 
■STOCKTON-ON-TEES, CLEVELAND. TS17 0BD. 


ii. 

s;- 


RSSatifiC? v vv s vertex : 

FC Construction 
(Holdmgs)Ltd 


Turnover 

Profit before Taxation 
Taxation 

Profit after Taxation . 
Earnings per 25p Share 
Total Dividend 
*Afier extraordinary items - 


1975 

£ 

3,666,311 
480,198* 
224.545 
249^204* 
9.42p* . 

2.80p 


1974 

£ 

3.604,053 
. 363,593 
182.372' 
181,221 
' 6:84p 

2.63p 


,) - 


-..-4 


"For the fifth consecutive year pretax profits show 
artincrease over the previous year. 

We are hopeful that ihe range of services we offer, 
together with our financial resources, will enable us 
to face the present recession with confidence and . 
provide a firm base from which to develop in foture." 

John A/Drake, Chsinnan. 


Cop&s of the 1975 Report and Accounts 
may be obtained, from the Semta/Y* 
f5 looks Court. London EC4A 1LA , 
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• i. • , For the convenience of-teader3 the dates when -axno-of the 
. -.ft iiaBortant compacy-dlvideBd statements may be .expected .In 
>' M * next few weeks sre siren in’ the following table. The dates 
9a are tboseofla&tyear's' announcements, except where the 
.. > iicwneoe Board meetings (indicated tiros*) haw been officially 
cl-tished . It should be emphasised that the dividends to be 
-ared vrxll'not necessarily be at the amounts or rates per cent- 
~ , >. ep in ttecohngfftbeaded^ Announcement last year.^Pfdtonnary 
..' Alt figures usbaUy. accompany Altai dividend announcements. 
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V.k. 

k " 

St^r. 

tJ . ; • 


Iff 

idTit:,.’ 

A“, 1 
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^IL- 


S'V, 


- Jueoo Once- 
" Date •-•• nwutJosT 

•.- *'•. '• — - 'rear ■■ 

■■ ■ -artL JBtr.X -Haai 

tinder* 

DlBceant Jotr 7 .int. s.ci ' -■ 
■,'i tBd*»rt-«naa-7s Final 13.4%. - 
a Brews jane «. i»l 6.2% 

^tudhnoc-. • .■ T-’. 

.; ' i*uum—JiHia 13 ru&i.7M% : 
t,jc. British ■■' .- j 

..; , -Foods^jaal*- Sec. . m. «.5% 

• jcUTBd ‘ ■. .- • 

' • SewsMpeft--jBly 9 Ftanl 17JT. 

: . ■ ' Tdevifloa- Jnj»24 Final 15-8% 

■- tr Fecuns ..Jmetf Flaal3.4'i : 

■ ‘ tan (Coo.) -Jane 24 Final Sir#, 
r.-' Word 

E satf Vf.i-Jvt iA3h Jar, 13.4% 
plate; ... . JBoe30 Final S.7% 

UH fc-CamwlUi. . 

i? stowing. Jm&i» Final jj,r^ 

•• . iwfleM-. 

• - Hirrey- Jnrt-St .Final sir', 1 : . 

tnfiam- Jane is Finalise:’. 

' _L..'.....Jnsw37 Final ISJ'.l * 

Joae ie FSaal 17.6% ' 

; J tone is lot. 6.1% 

ir «*«■ <t - 
i- -Ceo- Trust.-- July M Finalis t*; 

' ,. • •- ia fUdfry-J~Jnn« 25 FUiaMiVA 

:* ...By Inal. July J* Final 23.3*. 

rton lntf; -June 21 Final 107% 

e> i sHcrs -..'...-..Jutti? Final 10 Wo 

....-Jrtrss Flasd 2.440 
■■Kt (B;* • --.JOB0 28 Final 12% 
flfcH China 

* V Clara. June 17 luu s.t% 

• V." W ■■Um.')- - a-. Set- UK. d»; 

. c 3vty IS Sec. m'-uci 

’j . ’ ■ 

■ : *frcnte- JiflF 3 Final 9.4% 

mada ' (,.JiB»e30 Jar. »%• . 

' -,.. ^ July 17- Final ibX-:,, 

oness (A./ „JuoeJ6 Joi. 13.1% " 
•*...: f nhros Jano« Final 33J% 
Mrly and Co-.- •• ’- *- ' 

' V../FurnHa!eni)..»WF» Final Mi% 

-- Elcnerc 

'<■:■ .* • Es»tte..7Mru.- Fmal 25si 


ASWOBPe- 
Date .. QBnUxt 

. . 

Hoobru Jane a bit. 134% 

*Lm». Gtood_ ia»% , 

lanL Timber . July 8 vFtoHKl 
Kow tmaMiai. Jrtr IF. Final *»« - 
. “Land Seamiles.. J^no 19 , Flan! . 
-Uord If. a) ..3iMri r Ftaal 16.7”. 

■ L pt S -._Junc23 S^aHOST. 

■Loodoo smT •-• •■■:. V 

■ M Bnae m Crn.. June.K. -FSannMSk 

U0116 fJ.>- .....JyatU 
-Kews- iBtnL — Jone27 IM,"2Fl^ 

NorcrtH June W Final 13J% 

“Ptessey June E 

"Fowefl' Dnflrm.. June 32 
■Rai^d ’ ”■ ' ’ ■■ 

£tarerauira..JuM 24 
"Jbuid Xitux 

.Group Jane IS 

Hetilaiid- M — July 3 

* B«wW ' f Jn» 1 

Hot tan a its IntnL. July 1 
. RothschiM . . . 

lav. .Tnw.,. July it 
"Scspa Groan -Juuc^s 
San. * Newratlc 

Brews..;. July 17 

SOB. -....June 38 

*a»Wobndgc 
■« ■Bnclueenas ..lono it 

eSkrrcUrr J one 15 

Sid law .■ : June 38 

Siudard •■'>••-..- 

. rnanercd Blc... July. 1 Ebal WSr. 
Stead and. 

Snaps an. June a 

~Stcnhaa«u Jala 16 

. Siadf 

Cue veromn... July 7 

Trsca June 33 

Tftorn Elec . . Jul* )H 
Union Corpn. ..Junu 
Union Biscnl. .. July ifi 
.June 16 


Fi**3.7% 


mvidend* 
Fmal nari 
Final -7 A- - 
Final 12% 

>10*118 3% 

Ftpal 1U% 

Final 124% 

int. TWA 

VtnilVw. 
Kiarf,is,*!t 
liu. 3.1:; . 


FtejUV-S- 
lu. . 

F&ai^.r-.; 
Fmal ■21". 
Final 22.15% 

Dividend* 

Im. ifl-8*. ‘ 
FaUl 5Jii 


WarrcnTea- - 

Woodhead ». • ' - 

•JrniaK Jan.. 36 Final KI 
- * Bo u.rd iiwi.r.Ab intunaicd. .TRiS&is 
lssn? suite mad.:. 1 T» fttr- ' 9 Senp 
- issue ' stm e made from -reserve*. ■■ 


' i- 


f Local Authority Investments :; 

local Authority, loan rates rose of the previous veek- ..5%:: . 

: ffply in the very short periods The tfltvdsed market . , was 

. .. Thursday of last week, reflect- much firmer than of ’late; .'follow - 
• 'l[~ ^v;' an ejceeplibnal ' shortage of Inc. the steadier trend 'by: the 
■ ids to the London money, pound. Die Financial Times 

. • : : \ jkeL ■ Deposits at two and Government Securities. .•: Index 

r > tu days' notice rose by 4 per ended at 62.53 compared - .-with 
_; ' r r.v .'it: U> 5 Per cent, while one- 61.38 on the previous Friday. 

■nfh rates increased -by ^ per ' One-year local authority bonds 
-*.... it ■ 'At the close on' Friday vrere placed during the week at 
"jrt period rates were still weli par, with a coupon o£.;lJl:_P<?r 
nve those quoted ip the early cent., to offer a yields per. cent. 
. . ’ .. ‘ rt of the week but longer term lower than the previous : week’s 
. -tes were easier than at the end batch. . . // 

' ■ r » Hate (%) June 11, 1376 - 

days' notice (deposit receipt) - 10fc-41 

days’ notice (deposit receipt) ... — ■—— ■ *£““?** 

days' notice after one month (deposit receipt) 11:— lli 

. ' days' notice after three months (deposit receipt) UfTTfif 

days' notice after six months (deposit receipt) Hfc-ttl± 

' ■ jrtgage at ope -month’s mutual notice after 11 months ^11 £-12 
jrigage at one month’s lender notice after 11 mouths - .i;-A 

nominal term 25 years — — — Pj»*r' •• 

years’ mortgage 12t— J2 }t 

years’ mortgage 4* .“Zjfr 

years’ mortgage ™....,...., 

J- J years* mortgage --i 33i-^.4T 

1 * v!ii!;.lO years' mortgage ^r...'.. *nf >* 

T , -30 years* mortgage' 

fritnrr- "Rates are for sums not less than- fSff.ODO and are '.subject to 
i in U! UL-cal variation, and. fluctuation... 7 NominaL % Shorter periods may 
. .tract higher rates than longer, ha. Not available. ■ ■=• £ ; ■■■. • 
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Brownlee expects 
higher taraover 





>OR tiro current year, lit is antkd- hhs^ilow - been, sold follows g an 
iated. that despite- a- possibie' fall offer’, by Jefferson Smujfit for 
' ' 0 -volume, turnover of: timber' Alliance Alder ahares. nof already 

lercbants. BfdWnJee. and .Own- owned.' ’• J ■ 

•—any, wL’I be higher and priffit opt :Tbe>*mn reahsed^on irownlee s 

— ’SS 'than in 1975-7B, the chaii^ holding was £594,000 ontnf which 
1 an, Mr. P: Ar Barna^rabam it is'estimated that TM of £10a,467 
iys ih his annual report. ‘.wilt, .be payable . oy the capital 
Profits-, before tax for lie year gain.; .In ;addition, as part of the 
ided vMafrifc^X: l878>o^*3W’^ri»MMrt:tbe Smu^pt offer, a aee- 
63^24 To 7S89L129 witb;^ Jiet^xind:-'. Ihtflrim :: dtvidend on the 
jridend :bf^:L^74^^^h69I5p^> Alliatice Alder gbares has been 
- ornover was £14l64m. (fliOfao.). received In. the Current year, of 
- Brownlee's 40 per cent-share of £8,038 including, the tax credit. 
ie pretax profits of the Alliance . TTbe accounts show a suiylus jm 
si Company (ScotiandX^iH res* revaluation of ground and bmiar 
T :rt of - the year ended, October mgs df £283^93.^ , 

, 1973 was. £157^47 (£146,127)" Cash in th£ 

Quoted Investments at March shown at £1351 .(£2,480) and ttie 
i\ r . year . included - .lJZm. bank overdraft £970^09 (£762,1 

_ idinaiy - ffi Alliance. ‘ Alders ^ Meeting, Glasgow, July 6 
Might for £209^37. The holding ■Mon.... 1 ..,;'.; ~ 
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Cautious optimism at Robeco 


BY MICHAEL VAN OS 

ROBECO. the big Dutch-based 
investment complex, saw its net 
assets rise to about FIsA,442bn. 
from 7]5.4.047bn. la the period 
January 1, 1976, to May 1, 1976. 
The net asset value per share 
rose to FlsJ&4, which is an in- 
crease of Fls.6 and, taking into 
account .the 34 per cent, stock 
distribution, the increase in 
value came to about 7 per cent 
The Rotten! am company said 
in its first interim report this 
year that of the total net assets. 
36 per cent, are invested in 


America, 37 per cent, in Europe, 
and 12 per cent, in Japan. Selec- 
tive purchases and sales largely 
balanced each other. 

Robeco commented in the 
report that the economy was 
improving almost everywhere. 
But it also appeared that con- 
sumers as well as businessmen 
remained very prudent indeed. 
Under those circumstances, it 

added, it Was understandable 
that the stock market was show- 
ing a certain restraint. 

The company considered this 


*,i be a consolidation period, 
however, in which the foundation 
will be laid Tor future advances 
uf share prices. It added that 
Rabeco’5 investment strategy was 
therefore on the b3si> of a “slow 
and gradual recovery," 

Robeco said that since the 
start of this year, a total of 
649.159 new shares had been 
issued through the Stock Ex- 
change- in addition to this, the 
stock dividend made available 
last April has already resulted 
in 400,000 new shares being 
issued. 


Rateba takes over W. German 
Swedish stockbrokers jS^Braza 


BY WILLIAM DUUJFORCE 

JACOBSON and Pons bach, the 
siockbroking company whose 
licence was temporarily suspen- 
ded in April by the Swedish bank 
iiispccturale, has been taken over 
by Rateba. a subsidiary of 
Skanska Cement, Sweden's and 
Europe’s largest construction 
company. The inspectorate made 
the renewal of the licence in 
April conditional on the appoint- 
ment of a new managing-director 
and eventual change of owner- 
ship. 

Announcing the saic to Rateba, 
the three owners said they 
doubted whether there was any 
long-term future for independ- 
ent stockbrokers with limited 
ownership, especially after the 
“drastic intervention" by the 
hank inspectorate. As they had 
received an acceptable offer, they 
considered they could not wait 
for the outcome of their appeal 


STOCKHOLM, June 13. 

against the bunk inspectorate’s 
decision. 

Skanska already owns one 
hanking house operating on the 
Stockholm stock exchange anil 
is expected to uier^e the two. 

• PK RANK. Sweden's .slate- 
owned comnicrvidi hank, repuns 
a profit growth of IDS per cent, 
for the first four months of the 
year compared with The corres- 
ponding period last year. Earn- 
ings at Kr.ISfim. i£20in.) against 
Kr.67in. were boosted chiefly bv 
iht* favourable margin between 
the bank raie prevailing during 
the period and an unchanged 
interest rate on long-term place- 
ments. The bunk's net interest 
income rose by Kr.KMm. An 
increase in overall business 
volume and a switch towards 
industrial and commercial lend- 
ing also contributed to the 
improvement. 


World Economic Indicators: 


RETAIL PRICES INDICES 



May 76 

Apr. 76 

Mar. 76 

May 75 

Change 
on year 
earlier 
% 

Index base 

W. Germany 139.4 

138.9 

138.1 

133.8 

4.2 

1970=100 

Holland 

170.4 

1692 

1663 

155.5 

9.6 

1969=100 

U.K. 

Apr. 76 
153-5 

Mar. 76 
150.6 

Feb. 76 
1492 

Apr. 75 
129.1 

18.9 

1974=100" 

US. 

168.2 

767.5 

167.1 

158.6 

6.1 

7967=100 

japan 

187.* 

182 J 

181.6 

171 J 

93 

1970=100 

Belgium 

■ 154.3 

152.9 

151.9 

140.6 

9.7 

1971=100 

France 

163-8 

' 162.4 

1612 

149.5 

92 

1970=100 

Italy 

1932 

188.8 

184.5 

168.0 

15.4 

1970 = 100 


By David White 

RIO DE JANEIRO. June 13. 
WESTDEUTSCHE Landesbank 
tiirorenirale. (he Uusscldort- 
based commercial bank, has set 
up its first South American office 
in Rio de Janeiro. Earlier, the 
bank announced that it would 
lake a -»0 per ceni. flake in a 
mediuni->;ze«j Brazilian invest- 
ment bank. Banco Da Bahia 
invcsiiinenios. w.uh headquarters 
in Salvador. 

Bank officials haul that its par- 
ticipation in the Salvador com 
pany was mainly geared to 
supplying local currency luans to 
Brazilian subsidiaries of West 
German manufacturers. 

A controlling interest of 51 per 
cent, will remain in ;he bands of 
Marian! family, which currently 
holds jusi under two third;; of 
the shares. The other 19 per 
cent, will be held by other 
private interests. 

Dr. Walter Sespp, executive, 
Board . member o( the German 
bank, said the investment showed 
continuing confidence in the 
strength i<f the Brazilian 
economy despite the recent slow, 
down and difficulties in the 
balance of payments. He said the 
Brazilian Government had taken 
*' appropriate " measures tn 
restrict imports, cut back on 
personal spending abroad and 
promote exports. 

West German companies, he 
said. had invested DM1 bn. 
(S!3B0m.) over the past two years 
in Brazil. 

WcstdeuNcho Landesbank is a 
shareholder in Libra Bank. 


Money and Exchanges 


Bank of England Minimum 
Lending Rate 11£ per cenL 
(since May 21, 1976) 
Short-term fixed period inter- 
est rates fell sharply in the 
London money market on Mon- 
day of last week, on hopes of an 
improvement in sterling follow- 
ing, news of a standby credit 
facility of $5.3bn. . from the 
world's-major central banks. The 
three-month interbank rale fell 
to 193 P e r cenL in places, but 
tended to move upwards again 
on the following days as the 
)ound •’ stabilised at a rather 
over level than it was perhaps 
Initially, thought likely. A severe 
shortage of day-to-day credit on 
Thursday tended to push up 
shortterm rates towards the end 
of The week. 

'Thursday’s shortage was re- 
lieved by extremely large pur- 
chases of Treasury bills and 
floeil. authority bills by the 
authorities and by large official 


loans overnight to seven or eight 
discount houses. Earlier in the 
week day-to-day credit was in 
good supply and the authorities 
did not intervene in the market 
on Monday and Tuesday, but 
moderate assistance was given 
on Wednesday by purchases of 
Treasury bills and local author- 
ity bills. Further moderate assis- 
tance was given on Friday when 
the authorities bought Treasury 
bills from the discount houses. 

Sterling improved sharply on 
Monday after the announcement 
Of the credit facility from the 
Group of Ten. Earlier in the day 
the pound had traded at around 
the $1.7225 level but moved up 
to S1.75S5-T.7580 at the close in 
rather restricted trading since 
most European centres were 
closed for a public holiday. With 
all centres open on Tuesday 
sterling touched $1.8015-1.8025, 
probably reflecting moves lo 
cover short-term speculative posi- 
tions, but later in the day the 
rate held steady at Sl-TSfl 5-1.7705 


and showed little change 
throughout the rest of the week. 

Support from the Bank oJ 
England established a minimum 
level of 81.77 for sterling, but 
there was little buying demand 
throughout the rest of the week 
to move the rate much above that 
level, ‘ana on Friday the pound 
closed at SI. 7700-1. 7710, a gain of 
5.37] rents on the week. 

Its trade-weighted average 
depreciation, as calculated by the 
Bank of England, narrowed to 
30.2 per cent, from 412 per cenL 
on the previous Friday. 

As u result of continued inter 
vention by the Swiss National 
Bank to restrict the upward pres 
sure on the Swiss franc, that cur- 
rency ended at Sw.Frs.2.-1855 in 
terms of the dollar compared with 
Sw.Frs5.4550 a week earlier. The 
Italian lira came UDder some pres- 
sure in anticipation of the general 
ejection on June 20, but recorded 
little change overall. 

Gold fell $1 on the week to close 
at $125|-126. 
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Load ant&criW and finance booses seven days’ aottco. otiiors acvsn days’ fixed. • l^wimr-imo local authority mortgage 
'raie nombtagy three years 1S-134 per cent.: four yvais 131-13* per coni.: five years 33*-14 per cent 4> Bank bill rates id 
{ aide ere burin* rate tor prime mppt; buyto* rates for row-mum h bank bins 11-101 per corn.; and four -month trade hi Us 
121-11* per 'cent. ADPraxhnaie seiltac rate for one-month Treasury bills lBZijf-lPI per rent; nro-montb lOCSj^-UHijs per cem.: 
and three-month lOUj^-lb: per cent. Approximate selUmj rate for one-month hank bills 10| per cent.: hro-momh ISUjj-ni per 
cent.; and three-month 102Ts-ipui6 per cant.: for one-month trade bills llt-11* per cent.; two-month lit-ii* per cent.: and 
2hrpr-monU> UJ-JIJ per cent- 

Finance Dense Base Rates ( published by the Finance Houses Association) 10 per cent, from Jane 1. 1978, Clearies Bank 
Deposit Rate for soma at seven days' notice M per cent. Clearies B«ok Base Rale [or lending 10* Per cent. Treasury 
BUI average tender rale of discount 10.91M per cent 


EURO-CURRENCY INTEREST RATES 
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GOLD MARKET 

i J ane ll 
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□old Bull >nn.f ; 
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Clows .»13ST*-ia6 51261,-127 

Opeainc .SI 36^-1663, SI26V1271, 


Enro-Frencb deposit rate: tw«4ay 81-8* per cent: seven-day 8t-R{ per cent: 
baMooKb Mi per cent.; threomonU, 3DJ-J0* per c ent; an -month itt-131 per 
cent: one-year 10-11 per cent 

' - Xonger-iena Eurodollar deposip: two years 8-81 per cent, three years 8H» per 
cent.: tour yean StSi per cent.: five years 8*-» per cent. 

The rollowina nominal rates were ovated for London dollar certificates on deposit: 
one |mwi> 59-51 per cent: ihreo months 6-4* per cent.: six months U-B* per cent; 
dhryear 78-fi per cent 

•Rates are nominal doting rates. 

' tShort-tenn rates are call for sterling. U3. doHara and Canadian Qdlara, 
two day s' notice lor guilders and Swiss franca. . 


Exchange cross-rates 


Jane 11 


ftskta't 

■.-Yak 

Fans - 
Bnusela- 
London.... 
Am'rd'm 
Zurich;-.. 


Frankfurt ■ New York 
£615rB4 


Paru j ErususU | LoodoD 'A'iterrteiu: Zurich 


38.84-17 
ltiJ6i5 
Icwd4 -3? 


4.72*1-1*45 
iuJti s8 ! 
4-564-tfi* 1 1.770-771 ' 
Kfc.lfi5.215 « 2.1J47 ?2 ! 
rfi^47 ( L4E4J86 ; 


S4.4WO 

21.13-lb 

oJ'l-ib 
b7.E7 92 

53LM-67 


Morning Ix'g.iS 126.30 
C71.2911 

Afterorinrx'e'? 125.50 
h -£70.852) 

Go><t Ccin'.... 
eionieMitaliy 
Eruferraa-4 318*131 
•■£75.74) 

KewSoVr gna 546^8 
i(£26-27j 

Old SoT'r'Kos!B43-46 

t£24U-85i4) 

Gold Com' — I 
llarara’naly).! 

Krogermod ,..,9189-13] 

|t£75-74) 

KewSo'v'rfio s $464B 
|i.£26-27) 

Old &ov , r'Ro.'840U-48i« 
kC22i 4 -253 4) 

829 Ksb'o" - >8807-210 
SlO ...;8103ls-106l2 $104-107 

S3 ...1872^.75^ 1873-76 


5126. 75 
>•£71.4771 
8126.65 
{£71.4931 

I 

js I30ia -132 «c 

|(«733«-74S,) 

164612^81* 

k £261,-271,1 

IS4546 

;(£24L«-2Bl4l 


,8130-132 
|i.£73lj-74la) 
!846! S -Wla 
(£26 1,-27 1 4 ) 
8403,-423, 
!'£25-24i 
8208-211 


; K6061 / 4^59 c«4 , <*t.io.S0 j 1U3.B2 -70 
| 2.6230- 7o Il.mo-Tllff 3« 53 W ■ *0.12 1« 
jll.t4bb.B70i if«i72 5955' 1 1 2 5-73.2 j 190.0-4' 

( 7&.«J-16 , N.44 47 ! lo.Ha 41 
; 70.05^6 , 4.b4-d& : 4-S94^0i 

bJtD>6b 4.8425 75 ( I11Q.0S-G75 

6JS3 292b 4.598 J0» SO.86-37 | - 


O.S. 3 (a M.011I real 0 Ji. 8=9 7 .76-78 Canadian cent,. 

Canadian 5 In New Sort; CS = 1022835 U.S. cent*. U.S. % is HUan 853-25k54 JS. 
■ Eteri mg in Mil*" 1511.2^1515 i£. 


'. , ' OTHER MARKETS 

.- , ?.Votea£»Mi 

♦Areetfm|243-B4-z48.24;d IX Mtin#' 66fl^a 
totalis i l.aS IB- 1 -4481 1 Austria — 
Bmsd.«.i W.7M8.8I iBa£filum..'78ij-721s 
Flnlaad ...; 6. 894.82 iBroni ; kO-26 
Ctaoce.... 63-768 afijO Uauada... |1.72*r.714 
a'ocKoutl 8-72-8^6 .Denmark.! I .8- Jl-d 

Iran _.! 124-1*1 lFianco..... 4.2o-b.46 

Kuwait .. B.p 17-8^27 itreruuuiy.iL45-4.fia 
tw»3ubc. f .7M6-70.«6 j&retae.-.., «S-o6 
Malaysia.. ,4 ji2 jB-*j3j 5 'Italy...... |156*-1BM 

•S^eaJkad i LfBBi-i.S4tS5^apan 1 

bAuillAimb- fljdu-6-W 4.f5-4.S5 

iinn pure .4. a 728 4. Mi 5 S orway .. . | a.TO-S.M 
s. A/r lea.. ll.52fifi> I, bS 18 Punugu..; a8-=7_ 
UJS.— . ;Sj*m ,.....• M5-H3 

wBdada fiwiuland ■ 1. iu-4.58 

C$i- > •’ . 'H)A, iL7Bi.78i 

102.26 W2.M 3foao*ia , I*j 51 SS 


FOREIGN EXCHANGES 


SPECIAL DRAWING 
RIGH TS RATES 

UiieaDK >a J June 11 
p^ual to I- ——— - — 
at«rling-~—— 0-645704 
U.n. doUsr._... 1.14380 
Uelgisn irane.. . 45.2602 
Deutnelie roerk 2.94712 
French inuc— 5.40973 
Italian lire...— 976.176 
Japanese yen.- 342.911 
Dutch gmlder, 3,12944 
bwedisb krone. 5.0TO76 
batoi franc....u 2.84577 


June 10 


0.645282 

1.14344 

45.2231 

2.94299 

6.41447 

977.321 

342.918 

3.12788 

5.07573 

2.84945 


flank 


June 11 , 

1376 Katisi Day’s 
| i ■ spread 


Maries SsIm 


V aloes are for cunepties ggnttst lt» 

SDK as caicttlafed by the Throraattetal 

Mosetaiy Fowl in Washington. 


Oio» FORWARD rates 


New 

Uualreai ...I 
Amuentsoi! 
UrusMla.....! 
Cppenb'cen' 

rtanklnrt ,.| 

Ltatwn. 

Jhfadnd 

Milan 1 

l»«lu ^.1 

Parts; J 

ctuck holm ■ 
Tokyo..... J 
Vienna 
Zurich ._^.l 


.Based on rates Quoted, by special 
dealers. ♦ Baa given is Official Rue 
.SCflRA-'RM 432JM33.10, 


a I41 1-7700' 1.7726' I. f7UI.|.7/10 

9I 2 i t./MO- l.7a«0, UOtib. L751S 

4» £ . 4.Hi-4.ni> 4.844.85 
• 70.06-78.26 

fils lu.80 10-81 lu.s0j.lu.8li 
31s *.>5-4 j# : 4 j6 v «A6* 
Bill u-1^0-e4.«0 ..p4.Bd-a4.80 
r7 riZ0.lil-l2v.EL 120.50- 12-40 
' i 1.509 1-520 -i.vQSjt.Ollj 

I h.iB -8 81 

[ 8.3fij-«,40 

1 f.Bfj-l.flfl 

520-535 
32.5 “it 60 
4.694.42 


One month 1 Three mouth. 


12 

0 

6 

tip 

4 

1 


, 3.7815.70* 

3A/4-.6S 

7.85-7.56 

Bi0fl-5i2j 

S2.&US.80 
: 4.39j.,.4Dj 


* Base discount. 1 Given rarrs arc for 
conv ertPUg francs. Closing financial franc 
TLOo-71^4. 


New York '0.9 7.0.87 c.pm ;2.B5-^6B c. pm 

Montreal.-' d.45rt).35 C-pm il.Stf-1 2i» c. ptu 

Anjst'»Unj:3l5.2ls c.pm |8>,-73, c.pm 
Bru-iiflr... 2>J u-pin -par ‘45-25 e. pm 
tinp'nos'n U ’reftp-jora die^s-AS, nre pm 
Frankfurt a6fi-2Sg j«. k jn idis-oJ® pf pm 
Lisorai- . .[du-bu i-. -in |Bn.l2U*iui“ 
Slsdri'l. .J-nr ■ 50 c. dll >ij- ISO t». d<« 
Milan .... 12-22 ure tlit 62 lire rtit 

Osh, 2 ■>« I'Ui-por 84-61 ore pm 

i U; 1 1 * u. pm 'fOi-tc u, ,-in 

aiuukh 1 ini : 2j i i>rc pm i7-6 nre pro 
Vlaaii* . . ■> J- 10 itre pm [75-45 »ru pm 
Zurich . .4^1 -aS, ta n j IkV-llS, i, pm 


MINING NOTEBOOK 



13 


Amax takes a look 
at Millie’s Bulge 


Six-month forward Ufl. dollar 4.754.85c 

pm and l^month 8.6MJ&: pin. 


BY LODESTAR 

A QUERY that reaches me fairly 
regularly is exactly what 
America's Amax is up to is Aus- 
tralia, where and with whom. The 
answer is one wbich this group 
itself seems to be in the process 
of sorting out with the objective 
of tying up the loose ends by the 
end of the year. 

Curiosity about the outcome ifi 
naturally shown in the main by 
shareholders in Endeavour Oil 
which has a stake in one of the 
most promising of the Amax 
prospects, the nickel find in the 
Forrestania district af Western 
Australia. They will thus at 
least be interested to know that 
.Man Kohler, a reporter on the 
lively Ffrrih -based weekly the 
National Miner, was Sown there 
by A max's exploration manager 
ir. the State. Tony H’oodhill. 

The overwhelming impression 
ihat he smr.od everywhere in an 
an area where zones of minerali- 
sation stretch for s-ome ISO miles 
was " money, millions of doDars 
nf ihp stuff." At Digger Rocks 
when* drilling has been com- 
pleted there was little to sec 
except a lot of holes and a lonu 
trench. 

Cosnire Boy. SO mile* from the 
main camp, is. he was told, a rare 
deposit of eoirai«ient ore. At 
other sites in the .area drilling 
iias still tn piwre.NS including one 
rig perched precariously on the 
-ide of me Middle Ironcap. a 
** rusty pimple on the earth's flat 
-urface." Kohler concludes by 
describing Forrestania as an 
amazing monument to American 
capital investment and five years' 
liard work. He po-e.s the query 
as (o how long an Australian com- 
pany would have lasted and hoiv 
much money it would have been 
prepared to spend. 

This musi surely put Forrest- 
ania high among the ventures 
which the Australian Government 
would allow in go ahead under its 

newly relaxed foreign investment 
guidelines even if the home-based 
style were lo be below the desir- 
able 50 per cent. After all ibis 
would be a difficult one to argue 
about in relation to all the sweat 
and money that have already 
been put into iL 

Must be a ‘‘goer” 

One thing seems to be a 
certainty. This is that whatever 
attitude Canberra may take 
Forrestania must be an eventual 
" goer." Among many imponder- 
ables at this early stage is the 
degree of bureaucratically 


dictated profit that would be 
allowed (he venture. For Amax, 
If not for Endeavour, the earnings 
potential could even be subsidiary 
to the known desire of the Ameri- 
can group for new sources of 
nickel feed to boost its growing 
status as a prime U.S. supplier of 
the refined product. 

Since I lari wrote about 

Forrestania in November, 
Endeavour at Mp have moved 
little. The only solace that I can 
offer anxious inquirers is that in 
the light of present circumstances 
with a nickel price rise in the 
pipeline and Amax’s knourj 
stature in Western Australia their 
shares are certainly more likely 
to go up than down. 

One of the ForrosOnia prospects 
is known as Millie's Bulge, named 
after Mrs. Millie Phillips, chairman 
of that nickel boom high-flyer 
International .Mining Corporation, 
ll was once said of her that the 
softest ihing about her was her 
teeth and she claimed at a com- 
pany meeting that she had heard 
every possible rumour about her 
including one that she was preg- 
nant. At least IMC still survives 
after ail these years. In London 
the shares are around 6p And it 
once had a farm-out agreement 
with Amax at Forrestania. 

Murchison 

Looking round the rest of the 
mining markets we find that South 
African antimony producer Con- 
sol Ida ted .Murchison has declared 
the predicted cautious interim 
dividend of 5(1 cents i:;2.ap) but 
the share-. FSOp on Friday, have 
passed through this lest with fly- 
ing colours. So broking 
enthusiasm for (heir long-term 
prospect* remains unabalcd 
particaiarly in view of the ex- 
pected growth market for 
antimony in the flame-retardant 
field. Estimate* of the full-year 
dividend total still range up to 
200 cents tMOpi. 

There was a speedy answer to 
last Monday's plea here for a 
restoration of dealins facilities in 
the South African platinum 
shares. Details of the merger 
proposals appeared in last 
Tuesday’s Mining News column. 
There has been scant criticism 
thereof. Bui there is a sneaking 
feeling that the "outsider." 
General Mining's Lydenburg 
Platinum, may become the most 
popular of the remaining trio. 
Tbe other two are Union Platinum 
and Bishopscate Platinum. 


The reasoning, kite-flying 
though it may be, is that now 
General Alining is in full control 
of Union Corporation, which runs 
South Africa’s other major 
platinum producer Impala, Lyden- 
burg could eventually rival 
Bishopsgate as the "way to take 
an interest therein. Lydenburg 
were 127p on Friday. 

Pan continental 

Last week after my previous 
bearishness I reckoned that the 
arrows were pointing slightly 
upwards for Australian uranium 
share PancontincmaL Since then 
they have risen from £lOi to £1-. 
The chairman. Mr. Tony Grey, 
arrives in London to-day for the 
Uranium Institute meeting on 
Wednesday. So 1 hope lo have 

a good deal of '* horses mouth ” 
guidance for shareholders next 
Monday. 

In the meantime, the best 
advice, underlined by a number 
of stockbroking opinions, is lo 
slay with it. The referendum 
about nuclear power in California 
lo which 1 drew attention a fort- 
night aso resulted in a resound- 
ing \oic in favour of its future 
development as a source of the 
state's energy resources. 

■* 

The possibility that the London- 
based Malaysian (in producers in 
the Charter Consolidated group, 
Tronoh, Ayer Hilam and Suncci 
Besi. would emigrate, mentioned 
here last week, received official 
conlirmation sooner than 
expected. So ihc share prices 
went up. Those of Ayer Hiiani 
ti!53pt and Tronoh (102p) could 
have further mileage yet over the 
next IS months. 


K is sad tn have to record in 
my Australian " whatever 
happened to " series that it looks 
like the end of the road for 
Planet Resources the original con- 
stituents of which had an almost 
romantic appeal to U.K investors 
in days gone by especially through 
their pioneering offshore search 
for minerals. Now, however, 
chairman John G. Fuller is seek- 
ing voluntary liquidation because 
the group's financial resources are 
nearing exhaustion and he sees no 
way of raising fresh funds In the 
present Australian fiscal climate. 
To quote one simple down-under 
verdict, " in short Planet has 
finally failed through being 
unsuccessful'* 


THE JOBS COLUMN 


Timely tale of warning 
for all handy lads 


ONE OF THE remembered 
things which causes me to laugh 
out loud, embarrassingly, in 
places such as railway carriages 
is a cartoon printed somewhere 
several years ago. 

Its subject was the competi- 
tion to pull the sword from the 
stone by which Arthur was 
eventually selected for the job 
of king. But tbe cartoon dealt 
with tbe performance of one of 
the earlier candidates. 

A thick-set rather hairy man. 
he bad tried hard although he 
obviously lacked something by 
way of technique. There he stood 
with a puzzled expression on his 
face and his right band high 
above bis head, brandishing the 
sword. The only trouble was that 
tbe huge stone was still impaled 
on it. 

Watching the scene from a few 
feet away was a group of elders 
including the chief selection con- 
sultant Merlyn Merlin who was 
rubbing bis chin thoughtfully. **1 
agree he’s not the king,” Merlin 
was saying, “ , s . but be looks a 
bandy lad.” 

Career day-dream 

I mention this here because it 
gives an image of a type of career 
day-dream fairly often revealed 
by youngish, self-confident but as 
yet unrecognised managerial 
talents who are still to be found 
groaning beneath tbe Incremental 
promotion systems of big bureau- 
cratic organisations. 

Their dream is that some day 
they will somehow come into the 
presence of a powerful employer 
who, although having no specific 
job for them at the moment will 
nevertheless devine their poten- 
tial and recruit them simply as 
handy lads. 

It is an appealing dream. So 
much so that people who admit 
having it tend to add that, given 
such an opening, they would 
accept it on the spot. In support, 
more than one have quoted to me 
Shakespeare's: “There is a tide 
in tbe affairs of men, which taken 
at the . flood leads on to 
fortune . 

My usual response is another 
quotation, from a less dis- 
tinguished lyricist: “ It ain’t 
necessarily so.” And I know it 
isn’t, from my own experience. 

About a dozen years ago. I was 
jerked out of trade journalism in 
Manchester by a tycoon who, 
after a couple of brief meetings, 
offered to double my salary if I 
would join his group in London 
as an executive assistant I 
straight away accepted. 

Having such proof of mv new 
employer’s talent-spotting ability, 
I was not bothered by the fact 
that he had shown no idea about 
what I should do in return for 
my salary and perks including 
free use of a Mayfair service flat 
for six months while 1 was 
arranging to move my family 
home. 

True, on arrival at the London 
office I found a list— evidently 
compiled by circulation around 
several other executive assistants 
— of possible tasks for me. 

One was to write the company 
history, but the others were 


BY MICHAEL DIXON 


more prosaic activities such as 
liaising on the tycoon’s behalf 
with advertising agents and 
divisional managements on 
matters of publicity. 

This list cheered me through 
almost my first week until, 
towards mid-day on the Friday, 
I was suddently invited td the 
tycoon's suite 10 lunch with a 
university professor and re- 
search assistant whom he had 
just engaged to write the com- 
pany history. 

It was not long before it 
became clear that the other 
tasks on my' list were things 
which were already effectively 
dealt with by the tycoon himself, 
sometimes with the additional 
nominal assistance of one or 
oiher of the handy lads around. 

• Somewhat daunted, I set about 
trying to find useful things to do. 
One" 'thing I managed to achieve 
was to sort out the head office's 
petty- cash 'system, previously 
run by a secretary whose 
ignorance of accounting prin- 
ciples was only matched by her 
incapacity for arithmetic. 

But virtually all the other 
things T though of to do with my 
talents proved fruitless, because 
the tycoon swiftly decided, quite 
unilaterally, that he didn’t want 
them done. 

Occasionally over the next few 
weeks, he sent word of things 
I should do. One of them was 
to be on band wherever company 
advertising photographs were 
being-taken to see that the photo- 
graphers were getting “ the right 
kind ” nf shots. 

So I stood around idly among 
small armies of models, adver- 
tising folk, and other hangers-on 
at golf courses, in woods and 
in trendy metropolitan studios 
while hundreds of pictures were 
set up and taken. 

But when the prints were 
ready, they were conveyed 


directly to the big boss who, 
without any discussion with me, 
decided which few if any were 
useable. 

Ageing yes-man 

Perhaps it is as well that he 
ignored my opinion because 
fairly numerous objective tests 
of my appitudes have all con- 
firmed that my score for visual 
perceptiveness is one the 
lowest recorded in the history of 
mankind. Even so, 1 wasn’t able 
to feel that I was earning my 
keep. 

This kind of bewilderment 
went on for nearly six months 
and at the time became very de- 
pressing, especially since every 
now and again a longer-serving 
executive asistant was declared 
redundant and disappeared, 
never to be mentioned in tbe 
office again. 

It seemed that they, like me, 
had been recruited primarily as 
unusual people for the tycoon to 
have around, but that — unlike 
me as .vet— they bad stayed 
around long enough for their 
familiarity to have bred his con- 
tempt. So I decided to get out 
fast and, with undeserved luck, 
managed to find another trade 
journalist's job in Manchester at 
about my previous pay. 

So to anyone minded to accept 
instantly undefined employment 
as a generally handy lad. my ad- 
vice would be to view the open- 
ing not in terms of Shakespeare's 
tide in the affairs of men, but in 
those of Byron's tide in the 
affairs of women which “taken 
at the, flood, leads — God knows 
where." 

All too easily the outcome 
could surely be employment as 
an ageing yes-man, tormented by 
the never ceasing problem of 
how to agree with the boss ia 
ways that he will find new and 
interesting to hear. No salary, 
however high, is worth that 


Journalists’ action fails 
to justify complaint 

THE ACTION of journalists who The Press Council said th; 
stopped work because their news- it had," already placed on recoi 
paper was to include an its belief that it is entirely u 
advertisement of a National acceptable in a free society tb; 
Front rally did not justify a protest should be allowed to la l 
complaint of interference with the form of a direct attack c 
the freedom of the Press, the the Press and denial of the rigl 
Press Council said to-day- of a newspaper to publish whs 
The council, however, gave a ^ lawfully may. 

°^ ers , w J° “M* !f ** Subject to the rule of la. 
"tempted to take similar the council, howeve 

acuon, i recognises the right of ii 

It said that they should *' weigh dividuals employed in the Prei 
carefully the full implications 10 withhold their labour r\ 
and consequences which may grounds which can reasonab! 
follow from their action, and be claimed lo be conscientious 
which might damage the founda* — 
tions of that democracy on which ‘ 

both the right of free speech and 
the rights of the individual 
depend." 

Journalists on the Camden 
Journal, London, stopped work 
on an issue of the newspaper 
after objecting to the inclusion 
of -an advertisement concerning 
a National Front rally. 
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FINANCIAL TIMSS REPORTER 


NEW ISSUE activity remains 
heavy m t'ne dollar sectors of 
the msrket and several further 
issues are expected this week. 

Issues for the City of Laval (in 
the province of Quebec, Canada), 
the Canadian company Home Oil, 
Credit Commercial de France 
(CCF> and for two Australian 
companies. K-Mart Finance and 
Thomas Nationwide Transport. 

Among the new issues, the 
City of Laval is offering 
Can.S20m. of 20-year bonds I with 
a bondholders' option to redeem 
after seven years l at an indi- 
cated 10 per cent. Lead manager 
is First Boston (Europe /. The 
bonds hare been provisionally 
rjted single- A by Moody’s. 

The Home Oil issue is 
U.S.Sl’Sm. for 10 years at an 
indicated per cent with S. C. 
Warburg as lead manager. The 
COF floating rale issue, for 
which Credit Suisse While Weld 
is lead manager, follows the 
familiar pattern of a quarter 
point spread over LIBOR. The 
maturity is seven years 3nd ihe 
minimum interest rate 7 per 
cent. 

The two Australian issues are 
for K-Mart Finance, a com- 
pany which i* jointly owned liy 
the U.S. company s. S. Kresge 
and the Australian company 
C. .T. Coles, and SlOm. for Thomas 
Nationwide Transport. The terms 


of the K-Mart issue are on the 
same model as those of the 1972 
issue by the same group. In the 
current case there is an overall 
maturity of 26 years, with an 
option for bondholders to 
redeem aFter 10 years. After the 
tenth year, interest only will he 
paid — the redemption will be 
in a lump sum at the end of the 
maturity and will consist of the 
proceeds of the sale of the Food- 
stores which the issue will he 
used to buy. 

The indicated coupon is 9i per 
cent. Lead managers are Gold- 
man Sachs and Union Bank of 
Switzerland. 

The 10m. Thomas Nationwide 
issue, for which Hambros is the 
lead manager, offers an indicated 
9 per cent, on a seven-year mat- 
urity There is a 35 per cent, 
warrant content U.S.S3.5m. worth 
of stock in the company will be 
available to bondholders, pro- 
bably at a premium of 10 per 
cent! 

The Renault issue was closed 
last week at par after a coupon 
rise To from S> to 8} per cent. 
Crcditansralt Bankverein’s issue 
was also closed at par. with the 
minimum interest rate set at the, 
indicated 7 per cent. 

StiU in the market from pre-! 
viuus weeks are issues for New) 
Zealand. Dai Ei. Occidental.: 
National Financiers, and Credit I 
Foncier Fra neo-Cana d ion. 


NET CONSOLIDATED income 
of Komatsu, the World's second 
largest manufacturer of con- 
struction machinery reached 
Yl7.6bn. for the year ended 
December 31. 1975. an increase 
of Y3bn. on 1974. Net sales rose 
by a tenth to Y441bn. (Y402bn.i 
and profits per share emerged at 
Y31 (Y28L 

The rise in net sales was 
mainly attributable to a gain of 
53 per cent, in overseas sales, 
which totalled Y199bn. This 
improvement offset dull domes- 
tic business, where turnover fell 
by 11 per cent to Y242bn. 
The rise of a fifth in net income 
stemmed from the “ satisfactory 
performance of the company," 
according to Komatsu. 

Among the divisions, turnover 
on the construction machinery 
side improved by 29 per cent, 
to Y257bn. — or 5S per cent, 
of total sales. Industrial machi- 
nery business fell by 13 per cent, 
to YISbn.. but spare parts turn- 
over increased to Y57.7bn. — a 
gain of 16 per cent. 

Total assets of Komatsu rose 
by 9.4 per cent, ro Y737bn. 

Mitsubishi Metal Copper 
Smelting by contrast. has 
recorded a deficit of Y.LSbn., 
for the year ended March 31. 
1976, a downturn into the red 
of Y.6.9bn. last year, profits 
touched Y.2.1bn. Sales. at 
Y. 179 bn. were well down on the 
previous year’s Y.222bn.. and no 


dividend has been declared; 
last year, the payou l was 
Y.4.5. 


Results from the Chisso Cor- 
poration, fertilizer producers, 
are in line with this trend. 
Losses reached Y.7.3bn- for the 
year ended March 31, a substan- 
tial increase on the losses of 
YO.Sbn. recorded for the pre- 
vious year. Sales, at Y74.3bn. 
were ahead by roughly YlObn. 
on 1974-75, again no dividend is 
payable as in 1974-75. 
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TEL AVIV STOCK EXCHANGE 


Optimism about Japanese 
profits is rising, however. Tbe 
Governor of the Bank of Japan 
Mr. Teiichlro Morinaga. for 
example, has informed the 
Cabinet Council of Economic 
Ministers that corporate profits 
should rise further in the six 
months ending September. 
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Pneer Change 
June 15- on tbe 
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I Price* Change 
' June 13’ on tbe. 
19«6 . week 


Forecasts from both Mitsu- 
bishi Metal and Chisso support 
this view. MM foresees a net 
profit of YO.Sbn. for 1976/77. on 
sales of Y2l9bn. while Chisso 
anticipates a reduction in the 
scale of losses to Yl.Sbn. Turn- 
over should rise to Y87bn. 
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Chisso is known for orginating 
the “ Minamata Disease.” and is 
currently shouldering the burden 
of heavy compensation to its 
victims. It is also under recon- 
struction. with assistance From * 
the Industrial Bank of Japan. i 
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THE SEAGRAM Company 
ported increased net incbm^ ■ 
sales for its third quarter and 
nine months ended April 30,. 1 • 
over -the corresponding peric 
year ago. . - • . . 

Net income for the ti 
month period increased by 
per cent, from $U.S. 15.4m. 
$16Em. • 

Sales were ?499.6m.— up m; 

cent from §463.41m. on the 

responding three months % ' 
year. .. - • ; 

Net income for the firsi'-j 
months of fiscal year 1976- . 7 
S54.T>ia. or Sl-55 a. share . 
represented a 5.8 per cent 
crease over the net incoms^^. 
S51-5m. or S1.47 a share in 
corresponding period last jrr.' [ 
Sales were $1.57hn., Increa" 
$93ol over a year ago. 
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OVERSEAS SHARE INFORMATION 


Investment premium based on 
$2.60 per £1— 118{% (U9i%). 
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47 s* sued i i. I * 661* 

29 ij .shell Trau spirt.. 30 U 

15* Sinna) SOI* 

32 'siun+icCo’? 38tj 

11U simolicity Pai... isra 

B'j hiiiiuur ■ 20 U 

31; >ilun.n.._ jl a 

9i> •MuiUdiwm 10fs 

181; 'i.Milhern L ai. 1>L 19i* 
1 3 ifl jSoutberu to .. ..■ 14te 


3.10 jAbbey G(eo Prop! 

8 >e Abiribi Pkper [ 

3.35 I Ajnlcn Jianle : 

19** lAiranAlutniitlnm: 

23 It , Alz»rtn* Steel j 

21 jAshesiot ■ 

15 Bank Mnarreat... 
371; Bank Nora Bcrehi 
71; ! Beale Bnouceo.. 
43 | Bell Telephone... 

0.84 Bnri* I 

1530 /Bf.ra Valley fndaj 

9j« HP Canada. ; 

10 Brasain , 

3.0 'Bnncu...^. j ■ 

275a .Calpary Power 

86* tanarla Cemcn*.^ 
4.70 'Canada N'/U’Lmd; 
25 'fan lui pBnlcCnni, 
17 .'Canada (rvlus.... 1 

13 ‘Can. Paciik- ..1 

16jji Can. Piclbe In v.. 

39U |Can. Super Oil : 1 

2. 5S .Calling 0*Keei<L.| 

6 J Calais rAhasloa 1 


49 Vtbn. Nau Kes. ..! 611; 
30 '.SiiiitliLTn Pa i-i lie. I 34 
501- twin Lem its 1 1 way; bOffe 
21>« r-ulhliiu' 22 

101 * Spem' Hn!*.b 14>* 

38 /a 5|ierry Kami 48 

285} -S-iuiM. 3l7g 

351* 'MaiHlanl B-^nd* 571 * 
29»3 . sr.I.uiiCairmins. 57 


jCMeflan De»_ ’ 

'Cominuo. ; 

JCoos. Bathurst...) 
Coo. Tevtlle SL.J 
;DiDiumer (jas....; 

Y«*tain Uicli j 

il.te'.T* Kceuurcet.! 


Dedireu Minn..., 
l>.irae Mine* 


iBnt. Tet A Di?... 

jBnvkway uIbm.. 

Bninawi'.-k 

'Bu'-yrus brie 

Uu'i.i 

I'.iil’»a M’aU’li . .. 

| Bui linirlrn Ntlin 

Pul rr.U 2 li* 

Calit Computer.. 

( RTT!,, Ill’ll .>IU1> . 

V HllHallHIl pRI’lfi'.’, 

II.' «nal IUini1ul|.b..' 

;i.»rn*»n.n 

■l.'arrioi’S Ucnersl 
ji.'artvr Hawley .... 
T'aierpiUar Tracts 

'.'Hi* 

ICrlane**? C< , n , ° ■■ 

,*. eiitral X 5.1V.... 


IC--.A.F 

TisnnvU 

’lien. Ainer. Inv..' 

GATX : 

.'lien. Cable 

kien. Dvoaraics..' 

jllen. klectric 1 

Geueral Fooda.^.i 

Itieneral Mill. ■ 

|(4euera] Mouts.., 
bcu. Pul*, till-.. 

}(tvd. >igual 

iiien. lei. Elect... 
[Wen. Tine 

|rjenei«i 

JS+oritia Parurtc...' 
[Geliy Mil 


[Certain Teed ' 

[Cv* tina .Uiviatl..., 
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Chemical Bk.NY; 
('.'le.^lirdi fVflil.j 
lCT*v**teSvrien.. i 
litn*.} Bridge.. 

|l linmialli.y ! 

IChryeler.. 

it'ineianta ; 

.Ciflu. M ilai.rnn. ..; 

it. Itic»ip ■ 

jl. it iv service 

-I ity Im-viiuo...., 
jCi*n l.ola • 

it dlyme Palm 

[C*}Uin*AikiM’*ii...[ 


'C’Jl'imbiatinr 

i.i.lun*h:* Put.... 

I HIM Ins CmmI Am 
-Cuiubi, 'in'll biiu- 
itoiiinTli Kiliv'n. 
•faniw’iliOil Kci. 1 
A’oniin. .saleilile.. 
I. .in. K1 im.:i N.V.. 

Ii F-n-d* 

.1 'oikuI Nat. Ga> ... 
•1 un*iimrr'^.*cr 
1 'i.’n linen! ’Ifin., Ip 
Coni mental Oil... 
,C"nt mental Tele- 

t ontrol Data 

it«*’|*>r I nrtn« 

ICofrer Marine..... 1 


Gill“ii«- 

iiliihai Marine... 
(inrlil.’l| P. 
Gra-ir-a* I ire.... 

I ■■■■i.a* 

I I m ■> *>'. w. 

1 ■ rnad L i*.un 

Ml. Aiiau I'arTea 
•■rl. N'-riii Iron . 
(irvrhouiid ........ 

.Gr-ili-r 

<MUiiuiian 

•loll 5. "viern.. 

.liiill * 'll 

I 1 1 1 1 hi r? .-.n 

Hanna .Vilnius... 
HinilM’hlejjeT .... 

Harris * ..r.j, 

Hi’n.e II. .1 

.Held-r , IV. 

H-iit.|eiu 

:H<?wleU Packard 

Holida* I nu* 

- 

H"0-Vwe|l_ 

•H...'.. ' 

Jl”.. Fm. ~ 

■Hul'-n K 1 ' 

• *' *0’'u«Lne» 

IN\ 

Interw. 1 l Hand. .. 

Inland sirei 

I n-i lco. t ... 1 


•Xal. Distillers. .. 
N<u. ser*|..« In-l. 
Naiivnal steel.... 

■ Natoitms. .......... 

NCK 

'N'eptime little... 
i.Vew Knjria nd El. : 
'New Eoglnd Tel.. 
'\iauara Mahaa’L' 
Niagara share.. 
A. I- Industries..! 
Ni.iriuLk ft Western' 
North Nat. Gas... 
N't tin lister pwr., 
N'lhwvst Airliues 
.Vibwcu HancsTp' 

Ni.rii-u Sl|ii'*i 

Oifidenial I Viral 
1 Isfiley Maiiier... 

1 Mho Edison 

■ dm 

Mils Elasati.T 


781, 

613* 

at*l. Dii 

78te 

103 

441s 

'’faun i.’h— .iirsi . 

441 3 

21 

lb 

Somme Urm*....: 

165« 

48 

39 

.'■■udeimker 

465s 

36 

27 

''Uii Dll. 

35*. 

33-’* 

18 

Mllld’traii.1 

32') 

31 

26 

,Synle\ 

30 

47i 2 

27 

'Tandr 

353* 

7 

o'k 

Itdiibaliir. » 

pi* 

63 

441* 

Tektrouiv 1 

573* 

61. ’8 . 

22 lg 

leiedyr* 

60 

4l g ; 

I*a 

■Telex _.! 

4 58 

W*'a 1 

26 

iTemiroi, 1 

39 U 


dhime Petroleum’ 

( 1 iiim i □ iuo Bridge | 
.U- 'in tar ..... 

l>u|.*.nt ■ 

, Faleuu'ge X ickel.. 


/.<• ei*ea* ship..,.' 
llreO'-ti'riiin* .. 

1 i*'i>ii* liiirait* ... 

Pai’ihi: Ua» 

Pac. Lighi ing. 

I ’a..’. Pm. i. Xj ... 

I Vi n .Vni W*tri<* .* 1 r 
I'nrkcrHannilln.. 
I'eatK'.lyi-ialiijo-. 
.Penn Inn ml...... 

Penn !*« ft Lt....' 

Penney J.C [ 

iPenuvvil 

ilV—vle* Pnij; .....! 

P^iplea lias [ 

I Pepslvo j 


18!, ’ 
27 : 3 
361* | 
128 1 
20 U I 
221 , 
631; < 
23 | 

63 

285a ' 
121 * : 
351* I 
261 * . 
16 
341; 
Kli, 
361* 1 
IS 
29/* 
SlSij* 
16,0 
13te 

355*. 
481* . 
101 ; 
16 -, 

*?' a • 

Sa't ■ 

90 [ 
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13:* Tefrim Petroleum. 161a 

23 *8 | Texaco. _[_[[ 37 

28 ITesaij/ull'. 34 
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131* Texas Oil ft Gas. 20&B 
17S» 1 Texas Uliliries... 18aa 

581a 'Tiui« ! 59 
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!Ford Motor Can. [ 
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,Gult Oil CidiuIli 
1 Hawker Sid. Can.' 

[HnlUaser . 

iHomeriil ’A'. 1 

'Hudson Bay Xln*;i 

[Builaiin Bay- j 

[Hudson 01 1 ft Gas 

[l.A.C 

Ilrtiavo— 

(Imperial 0 * 1 — 


20 iTrane I 26 '* 

81* Tranxamenoi Id I* 


291* -Trans Union .. ..j 52^> 
18. a Iraiis-iay Ini'rnli 201s 
lOi, Iran* V.-., rid \ lr . 12Sg 

25 l.areler. ; ^9 

18»* Tii Cmit mental!* IK I* 
261* I if.W 36 i, 


8'a ^diiiLenijirc F..*| 10i« 


21 J* ' *6-8 

20 L A it* O ei 

131] Mil ; 151* 

10 IDP : U7» 

oOU l iniei it Li-t. 35 

44 l nUci-er \v 4Sij 
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60la Cm, 11 Cnn-id^ . 67 1 5 

6 lg Union Ci. m me roe 8 M 
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loco j 

Int'pr'y Pipe Und 
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40/g Lnion Un Cull ... Bite 

7b Phd'ic...! 90 
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Pei 
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I i’ll. H-»iTe*ier... ls7i* 
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t'rpclcr Garu+.le.. 
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I*ui«nan 
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Rs|*d American .! 
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i:ci 

Kaolins 


’Cniroyal „■ 
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1 United Curp 1 

I I S. Bate.-orii I 

il .’S. Gypsum 

I |U's. Iiiiiuntiie* ...I 

1 US. Sle.<e 

1 Us. steel ’ 
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Ulbu Ini’ 

I UV lu.Jut.trit”) ...i 
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"■{green 

AVamer-Uiiinmn . 
Mnnier- lytnu.'rt. 
•Well»-F«risu . . 

Il'tsfi-iH list. corp' 
|'Ve*ie-n N.Amer.' 
Hi-storn Lnsm 
'Ve«iingii’* Ui«c..i 

'tt«tVK«V. ■ 

Weyerhaeuser.., * 

.Wlnrlfreu 1 

1 White Con*. In<ir[ 

AViltiamh 1 j ] 

M'lKtiMn Kieei.^ 

,'ViHiiwurtb 1 

■ •r* iv J 

..Verer j 

.Zapata [ 


■ Paci h«- Copper Mi 
I Pac* h<r Petroleum! 

■ Pam? Pctroienm..[ 
J Pan. Can. PetYm 1 

■ Pattno \ 
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[ Placer LHi vylupm 1 1 
Power /A+perafoi 
| Price „...] 
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| Ranger Utl ..] 


Hoed Shaw. _.] 
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■ Hoyal Trust— 1 

.Siajrrams [ 

.Sliell 

|.Sherr»ttK. Mlru+i 
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Simpson 
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I Inli’nrp.. | 
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I'.nuiti' Diim.Bk.. 

; I ratr-CanP|pr Lu. 

rrans MminrOH. 

Trir.ee • 
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Wusinru Deo... . 1 


n Askert • Assented, t Bid. I Trifled 
i Stock split- 









































Tfiie ^inabelal 'TWa& Mdndziy ^une 7y I4 2976 






15 






"i.-»- - e/’-Vi- wW"} J _ • 


AUTHORISED unit trusts 


'i:,>.,-\bey Unit Tst. Sftrt. U4 {*Kg} 

CB*«aM- Ayiettwrj, C&SB9U 

■* .*:* ...Vs,** a . • M3f*j it Air 

• • ;> 

i A. '« *iz 

' • '•:"• • j.- " T . 

" ; ' V*. : ; C' ; % j* UeA-Hanatott, Gnraj» (aJ .(g) . : 

, ': :' i •' 1 J,:' inhroHw.. Rattan. BH rtgw tEw ■- .- 
_ - 1 *b V5B8 »ltf aijlerirty <JW74)E 

■ ’ • k v j»JL . .-. 53J»^4» . 5J3 

f^w* J <Sfe:P 4 *- •*- aUSl 


P1-C868W 


_ - 1 > >;aB8 ZOl « 

—■ , ' ■ i;,.S a * Marsh ft Ins. 


**? 

S-?J. 

Hi 

'+AS 

J_ir« 

yfc; 





BrtacSs ttjtr 
3ft Ftcc trarrasi-KCa. 

SamsiCtP_ 

DnAsnjj* . . . 

_ta4.0 - 22 

• -Satn&ArlHH 

Bridge TaUmnoi FA. SUn.V faHe) 
fl-S 3W Ming iJO*. tea. - 
BT7wwM._i__.HJ50 
BTCapiulInc 



BTE^cbi/* 

BTTuU.Ine 

•RTtnur’I Acc -:JU S 


C.T. Unit Managers lilf 

lft 5*. Mir; i ni, If Gran-1 BC2. 

r.TCnp Inc 1M» 

U" Arc a 4 

V.T ine. 101 4 

liT l'.Sftfl*n 1212 

«3-T Japan ft Gen-. 207.4 

J*2 Fc"*toF«fc 1322 

-- 01-6234051 GT. IM'I Futrf- ..-WO 

Ji3 C- ft. A. Tst- ia) (C) 

42b 5, RajlfiEh Rd, Brectatwi 

5» C.ftA. !»J 


U & C Unix Trasi Management L14LV 
Cl-wmn The St«V Eehance EC2N 1W 01 568 2S»' 
Ui.'(ik Fd .... MJS «4[ .. ( tn 

IftCIntl&den Jrd IK 6 BS 2 | .. .J 301 

Lawson Securities Ltd. lajleiV 
S3G«irs*.-S! Edinburgh EH22JG 0312503011 



Mercury Fund Managers Lid. 

33.Crv«l>amSr.EC2P2EH 0lft*4555 G5. Lflnrta, TIFa’l SJ2. 


I I 

Piccadilly Unit T. Mgr*. Ltd.? «)(b) J. Henry Schrader Wagg & Co. Ltd-* 


Were. R«n Jan* 3 
Ai*ris.l‘oit' Jar. g 
Mitt, lot J-ineS.. 
Arc L'nluJuneO 


'1778 
137 3 
M2 


:?i i 
l«s6 
M3 
49 Jj 


5 21 
521 
3*6 
3 46 


rtSTBSSnw 
aOal'OJI SJft 


Price* on 30MJL Kett «K U *t 3»ne 18. 

The British Life OKic* LULW <■> 


32% G an mo re Fond ManagenVialltfi 


Z Sl Marv Axe, ET1A BPP, 
U'AmrrlfMlX 124 3 


Rettawc H*e.; TunbHdwMdiK" Kt 0892 22J7I SSull 


BL BnUlh Oft. 

"Puce* <ki Jim 



Kith lnr<unrT*t.„ 381 

SAX Income Fund 488 

Sii I n5 Aeencle* 0263 

7.58 7 till. R*epiteFd.„„ 712 

(rilnL Tt.Ace.i Z74 


*Ai:n 

: 0 L i 
514 -0.1 
13.58 *0.U 
85 2 *J! 

W.fl *oJJ 


01-283 SVJ1 


a» 

415 
3.71 
19% 
854 
354 
6 01 
2U 



'UbKher Unit Bfgnst.' Cd. Ltd. 

V'- \ nNa5t,SLC.2VTra . 014064010 

l -»*> Lj*i*iriaFJnuiiLiaw ’ 2224 _..4 nu t 


Nut dMI<BS-3aae 18 

Browi Stlptey & Ce.-lit«jOie) Gibb* (Antonyl Unit Tst. Mg& Ltd. 
Mngn:PMndenCU.BC2 ; . " ‘ 014O9B52O 23. BlmnArid St, EC2M 7NL 019884111 

BS Uaiti* : (MSI .. aMM -..-1 580 (*> A.R. Inromc* |2S 4 27 

DO-IAiCrtUD-r -PTJJL : 58o >a>A.C Gnwthn.. -p2 3 23* 

BS &em pUnne 5 73 »ftC. F8rE«'r....pi8 25. 

Prtee*«o Juno Xitel Mb- dor July 14. Deal Ins -Tue*. ttWi 

Canada Ufe X'nJt Tst Mn^r*- LULf Gorett UohnLV 

24Hlxh9t. Porter* B«r.Hrrtt '-plBw-SlUa Lmidon Wall, RCA 014889820 


f ** s - 


m 

7. 31 

S -\ 
f. t 


*L -. 


-hathnoC Securities Ltd. (o> <e) 

-V [>e»«n St- ETuPxh EH3BLH 0314281421 

■cm Giant* " 

. lennn. Cmtai — 

i*tb UmU 

vecuuvt'nttsi— 


Cau-Gce Dirt . 

DaCen-Acctm— _ 54.6 -. 

Z3a.lne.Dut 271 

Do Ioc. Artrunt— _ 31.7 - 


%M j 


1.4* 
1 M 


St- BC2PSOS. 


jh Inc. Unit*-— . 


.. SBft^i.*Arcb_ 
“ « ' mnfcCinpnd. 

Haiti) 


^ . . ^ • ssgfe 

2.2 j !. _-■ ' neat Pref 

. ‘ -I . ■ irratn. Untt*5 


■-r't 

lv- 


•^vSSSHSr 

, ' t -‘ iWUhdrlJ* .*« 

• ■ r-.? 1 -. *.S«r.lArt.tt_.bo5 
- 5. ' ttotFln-PropJT- “ 

• V ' - *- mtllllntt -^ — - L -— 

. ' . «el North Sra^-|W.4 


m \ KLV 



Capel (James) S&ngL LMLV 

100 Q(d Broad SL.ECZN1BO ; 01-9886010 Mr umJuneO 

Cssttal l&OA *371 1 3 77 'Arc am ImtSI.. ..„ 

: fiSW—'l 7J6 Uns H.Y4 June 10. 


Stoekhldr. June*... 11084 _ _ 

Da Aceum. UnlL_ll27.0 133 4{ .. 

-Next dealing day June 18 

Grievnon Manafinnent Co. Ltd. 

OZ-60O44SS 


945 

982 

9.00 


H Withdrawal'' — .... 
Deal. AMun. *1116*. TtWed. tThurx. 


i ..I - . 

Price* mi June 27 n« 1 dealing J une IS. 
CarHel Unit FtL Mgri Ud.O (a)(c) 
MilbBntUaa«e,Newca*tlfrapM*TVR4 21169 

Dc. Ac rura'c nttx ,7 JU:^.. 1 

DaHIgSVleia-— B9.4 
Da Aeaum. Unlt*_ (31.8 ;• 3lJf 

Kern dadiag Jam Hr* - 

Charterftooce Japitlf.;. ; :"“':; 

L PaterneHer Row. EC4. .-£ *Ol-3»83f09 

CJ. IntematT 123.4 

A retira Lana.—. — 262 

CJ.Imum 2*4 

CJ.BuraFin 26 0 

Aceum. Cniti 26.4 

CJ. Fd.lm-.Tn. 1*8 


( Ac cam. Unit*! 

Endeavour Jnn 

G'rbmr. June 11 _ 


161.4 

169.1 


1655 

1731 


122.1 

177 « 


1250 

1303 


1582 

16*7 


13.1 

97 Jo 

-1J 

166.7 

M* 



4 67 
4 67 
*.98 
948 
287 

3 . 0 * 

5J7 


tMau M.ni-riali. _J24 8 
ti Acmir L'nltai..-. 

■ScdtHh . .. 

•'Arcum I'nliM . _ 
fiGilt and Warraal . 
iAnwnr.m Fd...— ., 

PArcumi'nii/i, 

"Hlfh yield 

"lAccum. Cnltii- - . 

Deal. *Jlon. ■TUtt. rtWnd tThura. **Fri- 

Legal & General Tyndall Fund¥ 

18 Canyese Read, Bristol. 0272 32241 

DU Mar 12 l«7* **«l f 518 

(Aceum. Gold] [54.6 57 1| I 518 

Nest tub. day June is 

Leonine Administration Ltd. 

28 ThrtJKiBOrton Strut. EC22AN 01-2981171 
Leo Cap. Fund -.—148.9 51.5| -*0.*l 7 J* 

Lloyds Bit. Unit Tst. Magn. Ltd. Via) 
RrgldRir'* Dept- Gortfifi-hy-Sea. 

Wenhlne. WeuStuin, 

g nu (Eaincd.) 

> (Arcum i- ... 

Second iCap.1 

Da i Acra id. »..—.... „ 

Third (fneomet |6f 4 

Da i Accum.1 

Fourth f Ex Inc. 1 

Do. [Aceum.) 


Midland Bank Group 
Unit Tst. Mngrs. Wd. 
rmrtuood Kcuse. SSI* er S-j-eei. Read. Shrf!nHi 


28.2| .... 

77 

36 2d 4 O.r 

^ >p.i 
*■0? 
*021 


01-0380801 120.Cheapxldc.E-CA 


M 28 Capital June 8. [75.7 

* *“ i874 

1272 

.. . I* 

-Acrnir l nlls..„„,.[3J.B 


Sl 3BD - . ^ 

I’nrnniodity ft “Oi 

Da Aceum 

Growth.-. 

Pa Aceum , 

C*piral }2f* 

Do Arcvm- 


45 6 
478 
34! 
351 


Tel B7C 70842 

w;:: " 

Ie n| 

24 S 
25.5 -0J 
3* 6i 

S3 -3.7[ 

5li| *0.7 


4 AS (Aceum Unilsi 

3 86 InearacJunrS^^. 

313 lArrum. I'ailO 

4 30 Gxiu-ral June 8 

i.Acrum. fml«» 

Eumpc June3 


‘Fn’Chy >Jay25 
*Spec.Et.June9_ 
"KK-areiT Ja nc .* ._ 


*54 


12*0 

1242 

1213 


78 «n 
405 

131 Be 
1781 
585 
682 
34 Oil 
35.9 
U11 
1280 
125-0 


01-242 8232 

3.40 

3.40 

7.40 

7» 
427 
427 
2.B& 
285 
418 
4.67 
596 


JR* 41 . 

*98 S3 

424 455 

^ 3 

7*0 M 

W* 47.4 

N53 41 



3 bs Guardian Royal Ex. Unit Mg re. Ltd. 


S^;- 
2 in 

L? 


* 




| 


rchway Unit Tst. Mg*. Ud.V (aHe) 
S. Vary Axe. EC2A.SN. - 01-2834141 

jhwayFOBd K&8 7B.0J | 6D6 

Price at Star IB. Next aob. dtf Jone lft. 


'C-Furarvan 331 

ifi F.v£S»» 53 0 

'C'Finan.&mj 1*1 

CrawMayJM 10 it 

'Cl H ■ Ch Income 37.7 

'Cl nr ft Asattt 21.8 

idl ntcrnaUenal . ._ 23 2 
iC.N'tA. Amerlran.... 3*5 
'COilNai Res 23 5 

m Reseat St-W1R6AT. '■: -:' 01A379O« Worldwide My 


2.30 
230 
*J5 
280 
2. m 

38* 

384 

IS. 


Bcvat Ext h raff, EC3P3DN. 01S28B0U 

■ofi < Guardhlll TsL -|66.9 M2\ +0.»| 4.83 

Henderson Administration 
{Tfmter V.T. Admin., Raylnch Road 
EtvntwowL Emcx. 0277227300. 

‘ E < A u Uni UD . — . 09.4 
C-fjp Aceum. [263 


Ac rum Lajts [21 a 2J2j | 

Price oa Jane 9. Next dr*linS June 

Confederation Funds Mgt. Ltd.¥ (a) 

Ol A 

4S4JI — , 


Growth Fbnd Q5J 


4. SO 


srelays Unicom Ud. (ai (g) 
ilccn Hao-SSB RondordSd. SLT.' 01-8S4S544 
Caftlea-BAzibojglb . 031 226 9013 


**11 Icon America— 35.2 

•„r r ~ 1 Auxt. ACC.. U.l 

i AmrtHC— - K8 

? - . — 1 -4--e Capital 9U 

-i fe y nffTtf ■■ ■ 722 

i FioMcJai-—. JS j 


<I['i500. 


Gneni 

' ^ilCinwili Acc. - — . 

'- : » Income Tsi. S* 8 

.. -»'n» Prf. An*. Ttt. 


.1 


Viiiw 

60 71 -03 

S4«4t>.d 

TH 

48 9d +0 
533 -o.: 
24,3 *0. 
24 d -*-0.' 

■ *2,5 * 

103.0 


Ho 

230 

48S 

\n 
i s 

652 

504 

IS 


Cosmopolitan Fond ManKgors. 

H«be Houe Lcndao EM P ea ctm aOrtA 

Buck*. KMMi 7123S 

Com»(x*lG«i. FA 414.4..- T15**0.1| 5u68 

Coyne Investment MjmL tAd. 
72-ao.Gatchau*aRd-A3'leafaaiy.. . . 

.Coyne Growth-: [18.8 ‘ 143| 1 


42.1 -01 3 3S 

2S 0 tO.l 4 40 
35 3 -0.1 3 08 

56 7 4 0.7 176 

203* -0J 431 

UJ 9B .... 486 

40.3c 1050 

231 -0 1 6 44 

24 7 -0 7 2 56 

422 *06 2J0 

25 8 * 0J 3.24 

, , — „ 67.0 -53 5.45 

II. Austin Prior*. &C2N 2ET> 

Cabot June# [60.6 MM | 4.80 

-For tax exempt fund* only 

Hill Samar) Unit TsL Xgrs.f la) 
49Sc«ch9t.EX3F2LX 01R8B011 

lb) British Trust [1185 

i*i Inl'J Trad 133 2 


Lloyd's Life Unit TsL Mngrs. Ud. 
77-ao.Catdiou»eJld. Artesbury. lESUMMI 

Equity Arcum. |1058 111.41 | 532 

London WallVfaKg) 

1. Finsbury Square. EC2A I PD. 014065811 

I'nlr DcoiinB. 18, Canrnffc RA. Bnnnl 
B5B0 7UA — 

Capital Priority 155 1 

Extra toe. Growth... [24 1 
Da ACcare- [24 l 

Financial JVrty Il2 * 

Da < Aeeuin i 11* 1 

Hijh Inc Priority.. Ml 2 
Lrculon wall i nt. . .’35 9 

Special Art H71 

ftroaRhold Units . .|27.9 

MAG Group V M le) Ui 
Th tec Quay*. Tcurr HIU. EC3R 5BQ 'll A26 4588 
See aim Stork Exchange twllncx 

- - -- -"'-a?! 213 


.aa 0 

Income. [37 2 

Do Acruru [383 

iniernaiianai^— ... 47 9 
UaAenu"— 1*8 3 

Minster Fund Managers Ltd. 
MlnrierHse. Arthurs:- E.r.4. 01423 1450 

Sinister Fund. B6 8 3t.al | *.*5 

De Escmpt--*— ..»« MJf | 4.74 

JtfLA Unit Trust Mgei&nL Ltd. 

Old Qaren Stnrf.SW lHOJG. 01-8807333. 

MIA Units. — — [25 J 26.61 [ 500 

Mutual Unit Trust ManagenOMong) 
ILCopehaU AW..EC2R7SU. 01-0X4803 

Mutual Sec. Plus — J40J 4321 .. J 583 

Mutual me. T« —.. 50 a 54 o -OJJ 7 «a 

Mutual Blu;Chra_ 352 38-3 ..... U7 

Murtiu High YIa._ [42.7 46S| | 9.13 

Vatfraa] Provident Inr. Mngrs. Lld.V 

48.CraeechuT7h St.. EC3P3U3 01^234200 

NM.CttiUn.Tst_ | 

37^ ::::::[ V3 


Eilra Inrv.rc [265 

Iprr*T.cA Growths, 25 -8 

PnrtH' r, r»pi»al .. 33 J 
Rnn r .'M- v- a 1 « '47 2 

Ft" Pmac 123.1 

ShenlC* Iton |61 1 

Practical revest. Co. Ud-OKyifcl 
Europe Hi . Wid Tr. Cc» W. El. 01-fil3883i 

Practical June9_. I1B7 1 1160}—.) 4J2 

.Arcum. Units. 1W2.4 15411—1 452 

Provincial Life lav. Co. Ud.tt 
222 Bixhftpegaie, E.CJL 

Praiibe I'niti [65 a 

High Incccne — [72.7 77. 

(C)Prndl. Unit Tst. Mngra.WaUb> p “ ,ln * ^ Tuosdfly -' 

HcHhon Bars. EC1N2NH. oi-4»S9222 Sebag Unit TsL Managers Ltd-V (a) 

Prudential |4L0 965] *051 4.77 PC Box 511, BeVlbiy Hw . E.C.4. 01-236 S0(V) 

Quitter Management Co. UA¥ |l ' | 

The S«k. Exchange. EC2X1HP. 0I-«m>4t77 C S 4 1 

Quadrant „!916 9361 — I 5J8 Seenrity Seieriion 

»*l Mow i I* 8TheCresccat>lin.>iiw.EC3N2LY 01^884313 

Reliance l art Mgra. Lld.¥ Vnr Glh Tri A rcg2 j 23 M | 196 

Reliance Kml. Tuubnds. Wetlj. KT. 0892 SS7T1 Unv It Gth Tst IncRO.4 21 8^ | 896 

F t - W '‘ “ *— 1 SU SUto vr.ll.er Tsl. M£mnt. «) 

BamgnUB Mapagement UA9 a Lraideo wail Buildings. London WUU 


i 

Target Tst. Mgrs. (Scotland) falfb) 

IP. A:jialCreM&t.E<Jin.3. 031 229 Pits 1- 

Tarsi! Eanlc 122 0 23.7] ... I 3 00 

TW|!« T)i:«t3e 313 337c *0.31 6.09 

Ta-Tjci Oj rar ^5.8 W 0 ... J 1230 


•For (ax exempt fund* only 

. _ Scottish Equitable Fnd. Mgrs, Ltd.V 

^1 °rs*' S^T 28 a Andrew* So. Edl nburgh trai-356 B101 

,JaiJ 'S 5 Income Unit? 1*0 8 435) ..„..[ 5.« 

J7.9«4 *0-21 037 Un,H 1«,7 455^ 5 .40 


Trades Union Unit T$t. Managers ¥ 
H».WaudS:tt*s,ECZ 01-63881UI. 

TULTJuael i«.7 435! 5.45 

Transatlantic and Gen. Secs. Co.V 

01-90 New LOiidn Rd CholcvJtrtl 03l6 fi 1651 


Bart-icjnJurrlO... 160.7 
i Arcum. tnim _]M1 
Bu-h.Ei.rc Mij 27 ..[855 
Biickhn. J’jre 10 . [73 8 

■ Arcum Units’ [M.J 

Colmco Juncl 1 199.2 

. AtCUm Units i 110 £ 

Glen Ju.tcS _* 013 

■ Aceum. Uniti’ _ .147 5 
MarNiro June 8 ._.. , 4* 5 

i Arcum. Untsi ‘53 7 

Merlin Juni-T 'S* * 

lAccum. Unitsi. . . iUt 


i.Areum. L'njt* 
DutnhuUW Un-’_ 
NPT 0 seas Trust-. 

(Arcum- Unit* r* 

Dl ter Unit*— — . 
'Price* June 2 . 


42 d| c: 

57.1 rij .[ 4J 

~.| 373 
.13.73 
une IS. 


City -Gale Ha. Finsbury Sq. 03. 01X0S 1066 London EC2M9QL 

Rawsoi Sec*. Fd J134.7 11831 4J3 Ass «*Tst~. 

Next «ub dav June IS. Banklnsft Flo.*— 

Rni Hichlnc.- 

Rtbchld. & Lands. Mg re. Lid. (at Capual Acc. 
St.Swithin's L*ne.Ldit. EC4. 01-6264356 r^iu^“ ~ 

New Cl E**mn.._.ltla2.0 108.01 .....I 3 56 c Irv ci 

FV.ee* an May 17. Next dig. June ^ . 

Rowe & Pitman Management Ltd.* 


COTPLCOOl 

Common tjr_ 



m - 

_ ----- .. - Next daltag June ._ 

••Price at to 27 Next dealing day June 24. 

Nation ni TTesimlnsterV (a) 

41. Lothbury. EC2P2BP 01-S37FSK4 

Caplal(Accum.i-..|5* 2 57 91 *0 4) 4 06 

Income 28 6 W 51 -3 lj 6 31 

Financial 30.8 . 12 « *0 jj 4 3* 

Growth In* 9>* as.Bj -2*1 4 41 


Extnlnc- 


Cmsoliriatod 

Cl 15' -Gate Ho. Fiasburv Sq. ECZ 01-606 1065 Domestic 

Rewac tnc. Fd 1683 72 71 | Z03 f 5 !"? T JL 

Next sub. day June 21 

Royal Tsl. Can. F± Mere. Ltd. Finarn Tsi- — ' — 

W. J cnoyn Srcri.S W.L 01-829 EOS2 ere Fund 

CapltAlFund |M0 67 51... .j 3.*1 Ginbal Grth 

Inc«r.e Fund '64 4 67 9] | 733 ----- 

Prices as May 2ft Nest dealing June 15 


‘ ^ <£' Dollar Tru*» HJ 

02965941 thi Capital Trust... . I 


22.7 

5.16 ‘hi Financial Trust. TOO 

Crescent Unit TsL Mgra. Ltd. X») Cg) !b! sccuni'v’T^m"" «oj 

ibi High Yield Til. 


4 MetrilleCm. Edinburgh 3. 
Crr*cen( Growth.-- 1207 21.' 

Crrx. IntcraaCl.. .S4.7 43. 

Cres.Hiih.DUl W 4 36^ 

Cras. Reserve*^ 130.6 52.' 



1203 

f.36 rntei.K Cal Cg) 

- ■ 15. Chriwopher Sired. RC.2. 



01 -; 


Flsj.. 


4- 


Prices at May a . Next sub. dm- June 20.' 

xRernveiv 251 607 

iTnutwFund... 85.4 5.66 

'■ I WWwide Trun J09 54.«-+03 3.04 

. RiaUa-Faint-. 1407 1443d 5.46 

. -IV Aceum. P«J. ISW—l 5.46 

— - - -Price* at Juae U. Nett sub. axj Jane 18. 

sriagiBrotbers £ do. LcdLV (aHv) 

" : fL. Leaden ball SL. E.C3. 01-6882830 

3 £==W -.SM =1 12 

. Meat calx day JuaeZL 

... lisbopsgaie Progressive Mgtnt. Co.V 
' : • ” BJrina»£J*e.E£3. 01-5886280 

l ■ ZrcPr.JitaeB 122 3.1 1312x9 ... 

• . • k. loLtJuae 6 —1139.1 / 140 
.. . ~ ‘|at InLt Jttnel~-P2&3 138.51 .... 

cm.LTs.tJ««nBl_ PJ5.7 14*0) ... 

Neat mb dar-tJune 15. 'Juae 


1477243 

Intel I me. Fund-... 1711 83 7J .. . J 4.50 

DUeretlonary Unit Fdnd-^nffero *® nia " Unit Tst. MngmaL Lld.V 
22, Bloomflcld St. EC2M7AL. 01-0384485 ®4.Ce4rinan Street. BT3. D1-G38 5668 


dss, sasia 


Disc’s. June 11... 

Da ‘A‘ Acoun— 

Eqaitas Sees. Ltd (a) (g) 
41 Bi*bop*gaie.EC2 


6 36 Jhnun Pore.. 
6jJ Ionian Growl 


ira-.... M.9 

rtV-.... lli.O 

F«t1_ .[78.0 


asoid . / 227 

- lioiri 443 

Ionian inc Fit.. .[78.0 83 Ud .. I 11 34 

'Next dealing July 8 ’—June 1>. iJunr 2ft 


Progressive.. 


(4*.9 5LW|-*P7| 4.74 


'01-98&2II51 Key Fund Managers Ltd. (at (gt 


25,.MiI.ya_EC2VaiP. 
Key Capital Fund ...1478 


Equity & Law Un. Tr. M.T.(nHbHc» fS ;nFd:S.7 
AjnershamRd. Hlflh WycoraW. ; v*0 «* 33377 «kW Exempt Fd. ... *7 2 
Equity 4 Haw {50.4 5ft4f +3.*\ 451 



Framlington Unit Mgt Lid-^ 

87, Irelxad Yard, EC4R5BR. 

CapilaITtt 1578 

Income To. 662 

Friend's PravdL Unit Tr. Mgif.V 
axtaaoiEhdDerktac.. .r' 030BM&5 

F7J«d*Pror.nj._H98 31J4-M3 71 4 96 

Da Aceum J35 j 37.9r +0^ 4.96 


Key Income Fund -.153.1 

KcyP.IF l5fl.6 


01-6067070 
50.WV0.2I 4 82 
56 u •DJI 409 
92 3 „..T 7 15 

»S3 J 825 

S7l 5.17 


Amer. ft Gen. Fd M0.fi 

Aum ft Grn.Fd .... 48.1 
CnmmnriGen Fd— 50.3 
Cempnd.Gth.Fd..-. 72-1 
Cni.mi Fdvrwth _ 4S.8 

ChviriendFund *03 

(Arcum fnrtsi 1357 

Eurap ft Grn.Fd — (6 9 

Extra YW.FU 56 5 

i Accnm. Units'.... 671 
Far East ft Ocn Fd 390 

■ Arcum. Unitsi JflJ 

Fundnt Ini. Tst. 43* 

i Arcum Units'.. .. 504 
General T« . Fd - ... 128 0 
(Arcum Undsi . .. 180.2 
High Income Fd..-.. 63.7 

lAerum Unit*' *4 2 

Japan ft Grit Fd.- 126.2 
M«num Fund. .. 160 2 

(Aceum Units' — 1*0 0 
Midft GcnTxt Fd. 996 

■ Arcum Uniic 1*81 

Roc ("cry Fund. . .. 134* 
Second Gen T«Fd 113* 
i.Areum 1 -nits'- ... 1605 

Special T« Fd 860 

(Accunx Unitsi [101 7 

Specialised Fund* 


43 W 
520 . , 

53 6 *0.1 
77 2 -n 
40 5 - 01 
85 9.0 -0.1 
143 2-1 
49 9 +0.. 
59* -0*1 
71.1 -0. 
415 -O' 

47 9 * 0.< 
47 Do 
53 9 * 01 
137 D -0 J 
1*2 0 -141 
67 Sb -0 
991 -0 
7344 *-2 

707 5 ~Vi 

106 6 c 
250 5 -O' 
144J -1 
121 Id -Oi 
1717 -O' 

*: o -o 
1088 -a. 


2 31 
516 
a.oj 
1*2 
8 70 
8 70 

4 69 
9*6 
9*6 
3H 

iU 

3 95 

5 91 

5*1 

10.27 
10 27 
786 

4 33 
433 
402 
£02 
729 
580 

5 SO 
496 
4.96 


[129 0 

1370 

+:o 

336 

1110 

moJ 

+02 

748 

W ! 

>4.5 

+0« 

175 

1000 

106.3 

+0.«| 

509 


[531 

NEL Trust Managers Ltd. V (aHgl 
Milum Court. DcrVmc fungr. 9911 

Netsiar |S1 8 54 J[ +03| 4 48 

New Court Fund Managers Ltd. lg> 

73.eO.GetehiM«eftd Avlnburv. CCPOSncl 
N C Equity Fund . [12*0 
S.C. Income Fd . * 

N C. inlcrnaf Fd _ 

K. C. SmL Cs. Fd. . ...|100 0 

Norwich Union Insurance Group 
P O. Box ft Norwich NR1 3NG. 0003 2200 

GpTn.Fd JlSc9_ |27Ca 2316[ 595 

Oceanic Managers ia) 

15. Gt. SS. Thomas lamijt 
SOrrasic Run pt Fol 

Financial 

General _ 

Growth ACCURl .... 

Growth toemre. 

Hj^h Income — 

tndexl". 

Oversea# . 

Performance — , __ 

IUC(X.-«a.-_— (15 I 

Pearl Trust Managers Ud. (a) fg) iz) 

Hlgb Helbcn-.. WClVtEB 01-4(158441 


Save & Prosper Group Ltd. 

ft Grex ft. H Went tcr.dcm EC3P 3EP 
Erikinc Hou*e. PA 73 Dueca Street. 
Edinhureh EH2 4NX 
Deal ices to 01-551 8839 or 031-226 73S1 
Save & Prosper Securities Ltd. 

Islriulind Fund* 

Cqfniol In lit 132 0 

ITU .184 

Universal Growth . |5* 3 

Inrreavinfi Income Fund 
Hich-Yicld Units (423 

High Income Funds 

Hlrb Rrroro Wftl 4* 31 eO.li 

Ineome. 332 35-M *0 ij 


Cold ft General 

Growth., 

Hundred Secs 

Inc A Growth 

Jut. Limsynirr 

iRvext.Tsi Si ares .. 
I m. ScronHCm. .... 
Tnresl Tsl Units — 

lncc*(nr* Gcn'l - 

Mln’rai&Ta 

Nat. Rich foe 

NC» IlMIrt — 

N. Amer. Tst 

PrTsnal Tsl 

Pmperii'Shares.. .. 

rmvidrnt — 

45JJ *01J 7J9 Sec uri (>• First 

Shield - — 


332-0.11 220 
19 n -O.D « «5 
633] -Ofl 2.62 


«?.l 

SS 

MB 

^1* 

32 7 
>S7 

bs 7 
pi 2 
669 
27 9 
18 8 
CB5 
mS 8 
26 1 
ll* 

W8 7 
60 3 
144 4 
519 

31 6 
45.1 
21 0 
,275 

Si 

S.7 


903 

881 


Sums Change 

Unit'd-. ... 


Universal Second .. H7J 


Her Hs.YdJunelO 

lArrum. U.TU' 

Van Gw_Juno8._ 
'Aecum. Units'. .. 
Van He Yd Jur.ra. 
Wlctr-.o’r June 10 

. . . . lAccum. Uni Lfi 

01-638 0478(0479 Wide Div June 11 ~ 
Da Aceum . 


fi* 

100 4 
57 2 
37 8 
167 
07 1 


56] *0.1 
52 4w *02 
23 On .... 

41.8 *0.3 
30 9 *02 

38.6 +01 

31.7 +0.1 
J5J +0.1 

58.84 *0.1 
41 6 *0 4 
30.4n +01 
10 2« +01 
30.0 

1*3 +0J1 
307 *0 2, 
5 25 *02 
191 *0.1 
554 *05 
*5Je *11 
64 9a *0.4 
47 Be! *0.: 

558 *01 
241u *01 
342 k +01 
48 5 *0.1| 
22.6 
‘ ?9-6 

498 +0.9 
63 7 +0.1 

27.6 *01 
296o -o3 

385.4a *L1 
9.4 . 

105.7 -0.4 1 
615 *0.3 

40.7 +0.1 
18 0 +0, 

147.4 * 05J 

93.9 *0JH 


579 
4.53 
1207 
418 
3£* 
484 
401 
4.45 
4.97 
44* 
550 
923 
11.06 
4 05 
4 03 
4 A0 
510 
2.47 
411 
4 69 
478 
8.51 

3 61 

4 62 
4*7 
4 37 

Hi 

810 

5.65 

308 

473 

286 


64 7 

89.7 
<M 7,; 
766'C 

B8.7 
104 5 
1167 
«0rf 
51.4 
52? 
565 
633. 
72 3 

415 

509 

384 

45 2 

55.8 
503 
55 7 

47.9 
479 




+ii 


564 
5 as 

*2 

477 

4 77 
522 
522 
536 
536 
383 
3 .El 
4-*3 
433 
9F9 
989 
357 
3S7 
963 
5.77 

5 77 
£25 
8.25 


736 
■t.M 
4 63 



36 3J-0J S3* 
53 i| +0 sj 5 08 
Hid) *0.4] 4.92 

5]:!-a 

783j *1 9j 0.95 


6811 
190 0 

625 

632a 
31* -od 


:°1 

+0.71 


421 
580 
1.42 
308 
433 

422 


Truflee Fund 

■Aceum. L'nltsi 

CherHund June 8— 

rAeeum (midi 

P*nJExFdJn7.. 


7 

1169.7 

,114.0 

E 7 / 


MM 11 -1 
179 0 - 
1153 

n* 

100 . 


Klelnwort Benson Unit Managerstt 

01-823800(1 
63.41-221 S 15 
73 6] -2-4[ 5.15 


1 


is 

707 

in 

5.90 


Pearl Growth Fd . 

Arcum Unit*. 

Pearl Inr 

Pearl UniiTst .... 282 

1 Aceum. ( nils'-. .,'340 



464 
464 
699 
4 87 
487 


~ “77-x _ Klein wort Benson 1 

„ „ 01 , TVs ».Fencbureha-E.C X 

JaH 7<3 KB Unit Fd. Inc.. ..|S83 
-... I rwJ 6K.B. UnllFd-Ac _|&7.7 


Pelican Units Admin. Ltd. (gilzl 
1 Fountain S_ Manchester 061-236S6S5 

Pelican Units |553 58J>| | 5.91 

MannLife Management tJd.W Perpetual Unit Trust Mngmt.¥ fat 

P.O. Scot 21. ac* enact 043896101 48 Hart Sft. Held oiThime* (MS126888 

Growth Unit* |M.l 38 01-0 51 4 27 p-petualGp Gth (98.7 105 2) I 420 

I I 


L'JL FUnd* 

UKEmiirt Fund 03.9 

Ebra Cap Ace 49 9 

Et+y General (41 9 

Oversea* Fund) 

11 Eurer**Gih Fd..r776 
ii Japan Glh Fd— (833 

■i fSCJfc Fd. (52 

Sector Fond* 

Ccermndi^- [636 

H'Ccndij per-.s- ,177 6 

Enere 1 S.94 

Fin’riiJ Feet Fd. . .15* 0 

EbnrF.*i*nnal-. - .[2*5 , . 

Et»r Prop. Share. . 38 6 413[ +0Ji 

Hich-Wiiilaniai Fond* 

X Select Gth.- . 194 8 

X Select fur ■* 1332 

•Pnco on June 2 Next 
•■Pncci on June 9 Nan 

Scot bits Sernrities Ltd.V 

*031 437 
+0.1 726 

+ 0.1 438 

.. 4*6 

*13 277 

+ 03 7 02 

.... 347 

6 71 

"Prices at June 0 Next sub. dqy June 23. 


Stewart Unit Tst. Managers Ltd. ia) 
45. CbarlrticSq.. Edinburgh. 031-SS3271 
Slewxrt Ararlcm Fund 

Standard Vims. [458 52 « -031 1.96 

Aceum full* — 1515 558) -O v — 

WiUitb.Twa] llnlu (42 5 46J)| -t>3 — 

Stewart Drillsh Capital Fund 

•aanrlardt 1*3 7 *87] .'.....I 5 55 

103 8) I 5.55 


See also Grieveson MaaacenKnl 

Trident Trustsiaiigl 
Schlesinger Trust Managers Ltd. 

140. South S(iwr. Durfcmc. <P30G, 8GM Z 

American Grnw-.h... 30.4 323] +05 — 

Income-- 328 34 9.C *.94. 

JD*iBilhdrJiraJ..- . 252 27.8 ,u ... - 

lntl. Growth 50 3 535 + 0 4 3 43 

Market Leader* .231 24 6 +02 438 

-Nil Yield” 26 2 27“ +0.1 - ' 

Srh Am DmpC. 23 1 23 3 . 4 SO 

U.K. Grth. Accum. 16.7 IB Du +0 1 4i2 

UK.Grtb.Diit 161 17 1U +01 432 

"Next sub dai- June 23. 

Tyndall Managers Ltd.V 

(ft Cmj'nfie Read, lindoL 027232241 

Income June S ..[816 85.8| 7 52 

ilccuia L’aiif. llJj 6 140 4 .... 7 52 

Capital Juno 9 97 b 984 435 

lAccum Units' .133 0. 129 2 455 

ExcmptMa-.-SS :T40 EE 2 5*6 

lArcuni Umii. 1068 1J2 2 596 

Canynre J *.nc 9 70 0 73 6 .—. 526 

(Arcum Unit*' R12 85.4 5 26 

t nil Earn J u ae 9 195 8 7056 ....- 511 

■ Aceum Units-'.. _ 29* a 2152) 5.11 

Tyndall Nat. and Coratn.V 

Income June 2 13192 324 ( 

1 Aceum Units' [1522 157 B| 

Capitol June 2. I1D1.8 ins ( 

(Aceum. Units' <118 4 122.8 

TSB Unit Tst. Managers Lid. 9 lyl ■ 

2J- ChazLry Waj'. An<i»’i r. Hants. Q2P4G2I38 


Aceum. Unit* 1983 


99.11 ...J 2 92 
U.V - 732 

sub. day June 9 
sub d»- Juae 22 


Serebux 

324 

- 34.7 

Sr«'.ro*nh.„ 

«1_3 

44 2a 
421* 

■S! 

18* Id 
131 4* 

Sec* share* 

Sc ■* funds 

Scctinenrae 
♦■Scot, to Gth.. - 
"Sere. Ex Yld. 

224 0 

4 20 

180.5 

125« 


Son Alliance Fund Magt. Ltd. 

Sun Alliance Use . Hrrsban. 040364141 

CxpEqTs June9.K138 2 144 71. I 537 

T2r*KGxehiyn*e Rd . l.lexbitiy 0290561}/ 

•The Family Fd_ 172.0 76.6] +0.7] 3 21 

Target Tst. Mngrs. Ltd.¥tal(gi 

01 2420777 
4.43 
436 
613 
637 
637 
395 
193 
1.93 
329 
4.91 
3 31 
1335 


(b.TSS General . . 

>bi Da Aceum. 

TSB Scoui Oi 

ib' Do Ac cum 


Ulster BankV lai 

Waring Street. Belfi-a. 
OfllrJer Grouch (29.4 


3=2 

3C.5 

+01 

3B S- 

413 

+04 

616 

M.9' 

+0.B 

63 a 

665 

+o.q 


4 02 
4 02 
312 
312 


02323523:. 
31.9] *0 1) 436 


Targe. Commodity^ 
Targri Financial — 

Tat-ga Equity . 

Target Ex. JuncB. _ 
♦Da Acc l'lul» 

Target Growth.. 

Tore a Inti 

Do Reinv. Units-.... 

Target Inr 

Tarett P( Junefl— 

Tpv. jne 

Tet Pref 


ZB 2 

303 

-0.4 

Ul 

50 9| 


313 

33.7m 

-02 

1434 

148.33 


177 6 

WB 


24 3 

261 

-oj 

280 

30.1 

+0 3 

2B.9 

31.1 

+0.4 

19 5 

21.0m 


1217 

1274 


14 4 

20.9* 

-10 

11.9 

13.0 

“O.D 


Unit Trust Account & Mgmt. Ltd. 1 

38. Mincing Lane. EC3M 3DX. 01 -€23 4951 


Friars Use. Fund. .. J105D UJ C. ... . 
Great Wire hcn*sr— IlS 7 20 3 .... 

GLWnher Otscas„ [18 2 198 

Wif.-terGrth.Fnd..- 122 6 23 8 

Da Aceum 24.5 25.8 


538 

82 

3.15. 

452 

432 


Weler Growth Fund 
5-8 Mincing Lane. EC311 3DX. 01-R23 4051 
Ineomel'niK ... . [22 6 23 81... ,| 432 

Aceum. Unit*.—... . [2-4 5 25 8] | 4.52 


-•-srr93w 


REGIONAL MARKETS 

A selection Of the share prices previously shown trader regional hea di ngs is 

men led brionewfliTiraotaifan^on London. Irish Issues, raosi of which -*ro not 

iirialiy listed In London, are shown separately .and with prices as nit tf» inch 

_ [Change. • ' "^1 


IRISH-. 


ii _~ 
m a? ’ 

f ■+ j r- 

i* .-fev 

r=- &*'■ 
; .* 

; 4T' 1 

i. 'J " ti 

r >• 

- 2m ♦ " 1 

; . :-i 


Ll.- ■ i •• 
.+ 


w . 


.. , t.ZOp 

Spinning— 

• - • pnnm .... ._ 

'dgwtr. Bst SOp 

- - lover Croft. 

. rnigSc Roert£l_| 
- - • - . yson (R-A.) __ 

, • aiisAMcHar- 

.. :vanu FUk-lOp 

_ aramd 


-ir-ftTalft' 

; fUUamUelcilOpi 


18 
M 
23 
1 35 

% 

f 

J" 


,Stm.£l_. 

HoltlJosJ 25p- 
Kleeo-e-Ze 

Lordl-*Shrp£J-, 

Kthn+OoUnstO^ 
RMA 


SSiaSfi: 

RobbCstedortSl 
aral23ip^. 


Siett.-ltafrfluat. 

ShlltA^nn-: 

StodAUOTmj- 


1+3 


+ 1 . 


HOonv.ftKTORZ 
Alliance Gas — 
ArnoQ 


tJarrotl ff-J-l 

CkmdaQdn — i 
Concrete ftods. . 
Helton [HJdgs.) 

tod. New* 

Tri«- C6rp._- 

Irish Distiller*. 

Irish Repea. 
Jacob., — Z- 
Sunbeara — 
T.M-G...- JL. 
Unldare— - 


:S- 

■ 

• 40 

S--. 

■92W| 

*z- 

J2 

■Sr 


-11 


-1 


BASE LENDING RATES 


5-i 


t x- 

1 \ •*_:• 




,,i 1 


; .-AIUtfd Irish Banks Ltd. 104%: 
v +\mericab Express Bank : . 

_ Anglo-Portuguese Bank ■U-’X; 
i. Henry Ansbacher LU%- 
:■ Banco de Bilbao 7 .-... 21 % 
j- Banco ;de Jeret ....^ — --,22 % 

- Bank nf Cyprua^i'-+. :ll % 

Bank of NB+W. ....... 10h%- 

r Banque^du : Rhone -S-A. 11J% 

Barclays' Bank. Midland "Bank 

- Barnett. Christie - Ltd. 12 % ■ Samuel Montagu..^ ... 

, ; i Bremar Holtfiiigs 'Ltd.-lii% 

' Brit. Bank of Mid. East 
r I Brown Shipley 11 % ■ 

Canada Permanent AF1 101%" 

Cayzer. Bowater Co. Ltd. 22 % 

... Cedar Holdings J...;..-. 11 % 

'1 Charterhouse saphet 11 % 

> C. E. Coates-. — llr% 

/ Consolidated Credits '11-% 
r Co-operative Bahk'.;....*104%- 

>" .Corinthian Securities.:. 104 % 
j- Credit Lyoima ix .". . ^ 101% 

S G. R. Oawes.s . . ... 111% 

r.-Duboff Brothers ......... II % 

J Duncan Lawrie. ....-20i% 

English Transcont....... 11 % 

."First London Secs. J... 10J% ; 

^ i Antony Gibbs : 11 % 

> Goode Durrant Trust... 10 

Greyhound Guaranty... “ll % . AmootiIS 

Grindlays Bank «0i% |gf <,eportts dep08i “ 

_1 Guinness Mahon ■ 101% t 7-day dcpostis on sums of ao.ooo and 

riHambros Bank ■ il .%. LfWfel'JR*' to 125,000 n% and 

r ' Hawtin & Partners' ^.13 % .'K'S' av' 

:■ I'Hill Samuel §11 % ? call aepoBiw ov+r xt .ooo ti%. 


C, 1 Hoare & Co. tl0J% 

. -Julinn-S. Hodge. . *14% 

Hongkong- &■ Shanghai 10i% 
ISdostrial Bahk'of Scot. 104% 

-Hejser-UJlniann H %, 

Knowsley & Co. Ltd — 12*% 
.-Lloyds Bank 104% 

London & European ... H % 
Londtm Mercantile...... 114% 

104% 
104% 

Morgan Grenfell 10*% 

National Westminster 10*% 
hforthera Comm. Trust 31 % 
Noortch General Trust 11 % 

Portman Guaranty 9J% 

P. S. Ref son & Co- -r 104% 
Rossminster. Accepfcs. 104% 
Scblesinger Limited ... H %" 

E: S- Schwab 12 % 

■Security Trust Co. Ltd. 12 % 
Sbenley^Trust 124% 

Standard Chartered ... 104% 
Trade Development Bk. 104% 
Twentieth Century Bk. 324% 
United Bank of Kuwait 104%' 
IKhlteaway Laidlaw ... 111% 
Williams & Glyh's ... 101% 
Yorkshire: Bank 104% 

Mnv&erB <X the .'Accepting' Houses 


FINANCIAL TIMES STOCK INDICES 


; r 


.II'S 


•* J ’ . 

S3 

June 

10 

■ Jon* 

% • 

June 

8 

June ‘ 
7 

* June 

4 

A year 
ago 

^overiWBisul Sow-— _. 

62.55 

68.31 

68.38 

68.30| 

61.67 

61-38 

57.56 

gifted InterOT . . _ _ ^ 

61,81 

51-77 

61.69 

61.69 

61.40 

.61.27 

57.82 

foduitrlal Ordinary... 

378.7 

374.2 

379.8 

384.4, 

383.0 

378.6 

334.7 

;>0Jd M1 b«l_.... 

I5TL3 

■ 197.0 

- 185.8 

182.7 

178.6 

. 178.8 

586.4 

Kttd. Dir, TliOd 

6.64 

6.72 

6.66 

6.59 

5.62 

5.68 

5,92 

‘SaraiugsndX^njtp) 

16.04 

16.25 

16.07 

' 15.89 

15.97 

16.14 

17.73 

:?(EBaUg men ifO (*j,. 

9.Z4I 

9.12 

9.28 

9.S2J 

SJSS 

9.18 

8.0S 

•'^Bofingl marked... 

4,035 

4.3 EO 

4,229 

5,235 

6.48# 

5,805 

6,706 

>5qulty hnU#WBSJCra_ 

■; 

44.34 

41.38 

56^4 

■ 60.26 

57.38 

77.72 

■Squily Pm gain* Intel. 

k- — 

10,940) 10,317 

14,87tf 12.B49 

18.1841 18.460 


t 10 » Tn S7S-E .11 8.m. 5755. Noon 3718. 

; l Dim. 377.8. 8 pffl.. 377.8. 

, Latest 'Ihita -Bl-M IB2fc 

i • (a> Band oo 32 per cent, corporadoa to. 

i Basts 101L ctm. Secs. 16710/36. Ftswt tnt 193B. 
4 Uiaee 12W5S. SE Activity Jab-Dee. IMS.- - 


1 Tun. 377.4. 


(b) NB=9ja 
iso. Qrt. i tin*. 


Grid 


) 


HIGHS AND LOWS 


-S.E. ACTivny 


s2*- ■ • 


■ 

f 1816 ' 1 7*1 



in 

1 June: 


Sigh 


“High 

■Low 


ttjd 

10 ' 

9m. Sea.. 

65.81 

(SOilfTg, 

1 64.43 
(2/2t76j 

420.8 
14/5/16) 

248.9 
(2/1/76) 

60.19 

<n\m 

127.4 

0/L/36) 

49.18 

(.Jfl/ffi) 

Daily— 
GUr-Bdfled — 

138.0 

132.4 

t 

139.1 

.147.1 

Pixedlnt.... 

lud. 0x4..,,- 

Qo Id Sfina. 

59.75 

(8/U7Bi. 
364.7 
(8l6/76i 
140 . 1 
(5/4/76) 

150.4 

{88/11/43) 

i 643.6 
(19/6/72) 
442.3 . 

| (2M/76V 

50.53 

0/W5). 

49.4 

(»/M0) 

43.3 

Speculative .... 
Tot&la 

U*y Av’r'ge.. 
Qilt-Gdocd. Jh| 

£mlu3lTtOl»..._ 

Spswla/lrr.-. 
Tbt&b.. 

37J8 

91.8 

153.5 
162.0 
38. B 
106.8 

45.0 

99.8 

160.7 

177.1 

40.5 

115.3 


FT— ACTUARIES INDICES 

June i. Jong 



■"'iludnatrial Group..— ...j 1S0.24|148 

■bOOSlwiM 1«8.B» 167.23j. 166.61 .170.M 

J Piv. .Yield po— ■; OHj' .■■ 6.BT . , ,S». 6.7!F, 

> zm R*Ho (netj.. : J 10^3| -iO-12l I0.2A- T0.3S 

An 0hMm.:...'.U.«i'-.f t iB63Sj 158.4lUs6.YT %«44j 
c/CooKfleXkSUpc-*-4 14.0S-M.W. 144341 


T5I.2S 'lSS.i»[«&4A .«».5Z, 

167.72jl67.Mr 


in.2tf io.X9| 
I6Msf 196.05; 
14.04} w.ial 


234,03- 

146.66 

s.ea 

., 7.21 
14&10 
14.6B. 


INSURANCE, PROPERTY, BONDS 


Abbey Life Assurance Co. Ltd. 

1-3 St- PouJ'b Churchyard. EC4. 01-348 Bill 

Equity Fund- [27.4 28 9) 

Equity apt — ZL* 232 .... 

Property Fd 12 SO 131 . 6 

Property Act 1 71 1 1286 

Selerituc Fund _.... M3 702 

Can verttblr Fund— 123.8 11*1 

♦Money Fund 107.4 1132 . — 

Pew. Property 132.7 139.7 

Pen*. Selective.— 612 64.4 ..... 

Pens. S+curtry UL3 1172 .... 

Pena ManMed — 12a 9 135 > 

VProp. Fd Ser.M— 1Q26 108.0 

VMan. FdSer.4 100 9 1063 

•Equity Fd-S+r.4-. 233 34.6 

VCcmv. Fd. Ser. 4 97.6 1024 ..... 

VMrauy Fd Ser. 4— 97.4 W22>j 

Albany Life Assurance Co.' Ltd. 

3J , Old BurltniReo St, W_L 01-437 9082 

OGCd Money FdAce- [10 L# 

1253 
97.6. 

105.4 
11*2 
1066 
95.0 

103.4 
1142 
126.7 
1329 

IntLMn-PnJdAcc 195.0 

AMEV.Llfe Assurance Ltd-¥ 

Alma H*o, Aim* Bd-Heipite. Reic«o4010L 

Barclays life Assnr. Co. Ltd. 

392 Hanford ltd. E.7. 01-93495*4 

BMrijgrbOHta. 1*53 U»ft] _J — 

Carrent unit vahte Juae & , 

Beebive Life Assnr. Co. Ltd-V 
71.Lcmberd9L.EC3. 01-8231288 

Black Hcne Bd. — | 1053 I 1 - 

For “Brandts Ltd." 84* 

“Lloyd* Bk. Unit Tst. Stagra." 1 

Canada LUe Assurance Co. 

2S High a. Patten Bar. Here*. P3w 51122 
Growth Fd Jnnc l-.l 403 I . — J — .. 

RetmftFed. June 0—1 853 | — 4 — 


The City of Westminster Assnr. Soc.f 

Rlngstead House. 6 White houte Bead. 
Crrr-oon. CRD 2J A. Ol-ttMOGM. 

— nreilkiM (862 _ 90.« .. .1 - 

— Fourth Unit — P 57.9 , j f - 

— PrtyUu - |47.9 50 d .] — 


VEquilyFdAw 
VPttjpFdAcc. _ 
vnxedlnLAca- 
Vlfplelnv. Acc. , 
CTtA MonJen-Ae*., 
It'LMen. FtLACtn — 

Prou-fVnAro 

Vlxrdl P+n-Acc. 

W pie Ibv. ACC. - 
Equity Prn-FcLAcr 


tvrja 

1322 .... 
1026 .... 
1109 
125.4 .... 
1111 

1000 

Vt3-B 
120.1 ..- 
1333 ,.. 
139.9 
1003 


The City of Wminsler Ais. Co. LttLf 
Rinsstesd House. 0 Whitehorse Hoad. 
Crqydom. CHG2J A. 01-684 9664 

West Prep.. 463 _ 48 « ... 

Undbk.. — ■ — 46.7 ] .. 

Specul sue ,„_3M • I - 

Pills Fund 136.1 Uga ... 

Invexur* Opt. Bd — 1093 U5.a ... 

Equity Fund (403 429] ... 

Westminster Managed Fuad 

Perfume. 1302 J 1 — 

Balance — 12a 1 13ft* -_J — 

Gtc+d 1 . U03 ) J — 

valuaUon. das 1m wuridns d*r of the t 


Hambro Life Assurance Limited V 

7 Old Park Lane. London. Wl 01-4680031 

♦Fixed Int. Fd 
Hambro Equity .... 

Property . 1 

ManacedCap L 

Managed acc... [1872 

PeB.Prop.C3p 

Pen. Prop. Aee 

PeB.Mra.Cap 

PeB.Mim.Arc 

♦JVn-P.I.Cap 

— ♦Pen. F. I. Acc. fUftO 

— ♦Fen. B.S Cap. .. 

— ♦Pen.BAAce.. 

— HabroOxcasF.. 


1124 

1137 


1274 

1344 


12*J 

136 21 

.. .. 

109 2 

115 in 


127 J 

134 S 

• MM 

159.6 

168.0 


hsu 

20141 


1544 

U2« 


1353 

195.2 


1242 

1X3 

...... 

124.0 

130 U 


1078 

113.3 


1142 

120.0 

....*. 

907 

*5 a 

•• — 


Commercial Union Group 
St. Helen 1 *. LUndmahaft. ECS. 01-2837500 
Variable ABAc.in*J 36.93 J+IJUJ — 


— Da Annuli)' Us— 1 13-17 

Z Confederation Life Insurance Co. 
120. Hepent 9^ W1H SAY 


Hearts of Oak Benefit Society 
EustimHcad. London. XW1 01-397 SCO 

Heart* d Oak |S3 0 3ftN I - 

Hill Samuel Life Assnr. Ltd. 

NXA Toko*. AddlacoabeRd. Cray- 01-6884353 

^.MaofcnluLzS^O iSSl “.j ~il 

Da Money Fd [lOftO 11271 J — 


Far Life & Equity Assurance 

see Cannon .Assurance Ltd. 

Ufe Assnr. Co. of Pennsylvania 
38-42 Neu BocdSL. WlYORQ. 01-4838365 
LACOP Unit*. (821 862) .\ - 

Lloyds Bk. Lhiit TSt. Mngrs. Ltd. 

71.LaabardSt-.EC3. 01-0231288 

Exeat! [826 8831 | 243 

Lloyds Life Assurance^ 

812.LrodcBhallSt.EC3M7L£ . 01-0230021 

SOL GUl Jiue6 OpiSQ CUTO7 . 

Opt- SEi}. June 10 . 93.1 98.0 

Opt Prop Juno 10... 109.9 115.7 

C^sKidJiralO. 1’29 ia-i . 

Opt 5 Mil. June 19— 110.8 116.7 . 

Opt! Drfd. June ia.. 109.4 11*2 

♦R..3riF(lMs+16. J46.7 154-5 

♦PenEuFdMsy 15- TOO 1 210 7 . 

FeoPd-Fd. :<ay 15- 113 9 119.9 . 

♦PeB.Fdln-Mayl5- 139.7 - ig.l . 

♦Pn. DjiFdJler S_. 117.6 123 $ . 


Phoenix Assurance Co. Lid. 

4-5. Kin£ William St . EC-4P4HR 01-0289876 

Wealth Axl — [C9.2 __ 94.1 

EbY Ph. Atn. 592 

EbT. Pb.Eq-E (608 63.1 

Prop. Equity & Life Ass. Co.V 
1 IS. CTawfnrd Street. W1HZA& 0I-I88QBS7 

RSUtPrap-Bd — 

Da Man. Bd 

Da Equltj Bd . — 

Da Fa Mnj Bd Fd 
Dot Bal. Ag- Ser.' 11 
Gilt Ed- ft Gov. Sec.! 

Propert y Growth Assur. Co. Ltd.V 
Leon House. Croydon. CHS ILL 01-6300606 


1517 


4*3 


44.4 


1217 


ICO* 


1051 



♦Equity Ftmd.... 

VManaeed Fund.— 
Peraonal Pen Fd 
EqulQ- Pen. Fund-. 
Fixed lot Pen Fd 
Managed Pea. Fd — 
Property Pen. Fd. — 
fPracened in. Pul. 


m 


■SI = 


1572 

1402 

13H.9 

109.7 

282.40 


M 


Imperial Life Ass. Co. of Can a d a 
Imperial House. Gull chard 71250 

01-437 0040 Gn_ Fd June U BO J 54.71 +0.« — 

PB.GLFd.JiSK 11—1423 . 464+1-01 — 


MAG Group? 

Three Qu^ft Tower HUIEC3R6BQ 01-6264583 


CotuhlD Insurance Co. LtlV 

S2.CwtiMU.EC2. 01-t 

97.0 

.0 139J 


si.'.wnniu.r.'-*. 


The Individual Life Ins. Co. Ltd* 
. Enterpn+e Haft. Ixamberd Brunei Rd, 

FtrunmOi PCO 2AW ParUmmitb 27731 

Fixed InL l*nit* — [1232 129.61 +0.1] 

Equity UnlU W3.9 

Property Units— 1134 
M»ifiK«1 Units— — 1193 

5tai«! Fund 1Q5.9 

i K. & s Gilt Bond 119.5 
US Govt. St Bd 100 9 

♦Commodity 90S 

♦Grwrth 1091 

♦Capital — (106 5 


Credit ft Commerce Insurance 

00 Mark tone. EC3n7TN 01-488 lie 

’SSM = 


CftCMnnt. Fd [10200 

SAanacedFda — -p i 81 


♦Income U* 1 

♦Inienwtianal 128.0 

♦Foreign FxdlnL.,. 1073 
♦Foreign Equ» 7 — JllL* 




12511 

iml 

iag 

tsn 
n« 3 
112-3 
Uftf 
IMS 
114 3 
U8.M 


33 

+0J 


Par*, pra. June 11... 

Ci-. Dp. Bd. Juae0 - 

Equity Bd June 10_ 
FmlyiTr-flCJnnelO-. 

FmJv 81 -adjunct Q-. 12S1 _ 

IntBda June 10 _.ta0 9 85 1 

Mngd.8dx.Jne.il. [IMS 114.S 
Property June 10 — 1 1258 131.4! 


13L1 735.0 

SS* SS 

1002 


+2.1] - 


*qM 


Property Fund 

Property Fund r.\|.- 

AsriculUo-aLFaiidx 
AKHc.FOtuKAI.-~ 
Abbey Nat Fond — 
Abbey Nat. Fd tA i... 
Investment Fund 

Iovrotment Fd lAl- 

Equiry Fuim. 

Equity Fund uA) — . 
Money Fund . ...— 

Money FiradiA) 

♦Beure Annuity — _ 
♦lmm ed Amity — 

Atlantic Aiamnce 
All Wider Ac. UU.J953 
9 All Weather C^x .1923 

9Inv.Fd.Ut* 

Pension Fd 14*.— 
Cunv. Pens. Fd ...— 
CtwFtmx.Cxp.1X 

Man. Peiu. Fd. 

MetLPenc.Cnp.Ut. 


162.6 

1625 

5261 

5ZSJ 

1388 

1388 

56-7 

56.6 

1333 

1332 

2200 

119.9 

1512 

120.0 


+03 — 
+0J - 
+0.4 — 
+0.4 — 

= 


Cannoa’ Assurance LtcLV 
1 Olympic Wy. Wembley. HAS 0NB. 014038078 


0272 
B09 

. €1035 
845 
no .78 
value Jiut« 10. 
10025 10.95 


M.oV - 



-0DS 


Fkpiity Unit* 

Property Unit 

&«- Ba Id (Me— 

,'Exec. Equity Unit - 
T&eec. proa Unit— . 

Curraui 
Btimice Bond 

ssasEiffjM 

MngtLAccum.Umt_ T £LW5 
S*L lev (273 290] 


264 ■ — 

20J 

I Fund m»3 m3 — 

aveAn.Fd-.j683 723] 


Csrpilal Life Assurance? 

ConUtan Bouse. CbapriAsbWtan O0O22SS11 
K+yXnv.JnaeO — _1 7886 1 _.„4 4.93 

Chrthse. Japhet life Ass. Co. LULV 
IPateroorter Row. ECA. 0L24B8SM 

Energy Bondi M f 3ftM J — 

Kwjto. g| g| - 


Crescent Life Asa. Co. Ltd. 

Brajmck Hae. Mdnhd. Berk*. Sldnbd 34653 

CreaPlnUlnv FdlMJ 593) — J — 

Crusader Insurance Co. Ltd. • 

Vincula House, Tower PL, Ed 01-8208031 

GUj, Prop. June ft —156.6 630] — 4 — 

Eagle Star Insur/MldUnd Asa. 
LThracrineedleSUBCa. 01-388 12t2 

EagJe.'Mld rmts—PJ! 403|+O3| 638 

General Portfolio Life Ins. C LicLP 

00 Barthotanrw CL. WaHhara Ooos. WX3IOT2 


07 2 


107 B 



til 


644 


1272 


67.0 


773 

„ iH< 

553 58 4 


944 «9 





— Portfolio C»pltsl_ 


Growth Sc Sec. Ufe Ass. Soc. UtLV 
United House. W.1L 01-229 6168 

Flexible Finance 

Landbank Sec* — 
tomtbank Sc*. Ac. 

G ft S Super Fund 


W.1L oi-cmoiou 

r*=\ ^ J::d - 

Ac. -109.4 13221' — .[ — 

nd-1 £7733 I J — . 


Guardian Royal 'Exchange 
Bttyal Exchange. E.C3. 01-3837107 

Property Bondi |M43 MOJ j — 


Peo.Man-Fd.UU . 


U92 


I 


I 


Investment Annuity Life Assur.V 
Swan Ccurt Priersfleld, Hants. 07333381 

Linn Equity Fnd I 

Lion &py. Fd. Ac. 

LintiPrt.p Fund. — 

Lion Hijsh Yld -.1 

Lion BqtF- P®* 

Lion Ft up. Pen 1 

Lion Hijt/i >7d Pen. 

Uon It (A GOuFd 
Lion M-Rd Cap. Fd[ 

Irish Life Assurance Co. Ltd. 

1L FmxKiry Square. EC2. 01-C288253 

Blue (Yd June 4 — [58.9 6201 1 450 

Managed Fund. — -147.9 1557] ,_..J 

ftaaMol Junel— [1343 WJ-S J 5.70 

Prep. Nod Gtb 113*8 1463] 5.70 

King & Shanoa Ltd. . 

SLCcrtihUlBCft * W-C83&BO 

BaadFdftBuanpt -.100836 10* 73)+03b| — 
Next mb. June id 

GUI Bonds 11195 122-ffi +0JJ — 

Gcrt.Sec.Bd (100.9 1(M +0JJ - 

Langhaui Life Assurance Co. Ltd. 
Mtedal Hse-PlnabutySO-BCS. 01-4088881 

Unch«nrA'Plan._|59 8 Wtf 

Midas Bond* KjOJ^ j — 

FtapTUr.Ut (XJFl~lnl 24N — 

Wisp >SP) Mao Fd \E0J0 63.1] J — 


Magna Assurance Company Ltd. 

18. Chequers Sq.. Uxbridge. Middx. 52181 

BuildlneSoc.Bd-.-J 1132 [ .1 - 

MagiuiMraFd 1 1294 | — 

Merchant Investors Assurance? 

125, H‘eb Street. Croydon. 01-8809171 

Com. Dtp. Fd. 

Mono Mrlr. B. — 

Mer. Inv. Man. Fd 

Mtx tm- Pt>- Bd. 

Equity Bond—. — .. 

Proa Pens. 


Prop. Pen*. Fd. 014.9 U4.« 

prop.PHiaC^tt£ 1 T ”*= 1 

Bdcg. See. Pen. C*. 

BdftSoc.Chp.Ut-_. 


IMS 

1073 

1130 

1326 

U5.1 

1142 


100 a ...... 

97.61 


1145 

1065 

10ft* 


JB8.1 

SI 


773 

1!B.« 


743 

wi 


U10 



w.0- 


9*7 

105 U 


1001 

loss 


51* 

57.E 


«1 

50I| 


190 7 

1»-S 

‘ ..mi 

99.7 

105-S 




Man. Pen*. — — . — 

Equity Pens. 

Corn- Drp Pen*. — 

3ftn. MkL Pen*. — 


115.7 

+0JZ 


117.2 


— ■ 

(2.2 

+oij 

_ 

116.9 


— . 

443 

+0.2I 

— . 

1143 

...1 

— 

1MJ 

+0.4^ 

— . 

1Z14 

-oi 

— . 

117.0 

+oi 

— . 

136.4 

+i3 

— 


NEL Pensions Ltd. 

Milton Conn. DcrUns. Surrey . 5011 

Net ex Acc. Unit* ..1832 84^-081 -- 

NclaCapital BS.O 6B.N 1 — 

Next suh. day June 25 

New Court Property Fund Mngrs. Ltd. 
SL Sri thins tone. London, EGi 01-8X4356 

XtXPrJ.Mar.Sl_.N9 6 1074] .] 7.91 

Next sub day June 33. 

NFI Pensions Management Lld- 
4B, Groceehurcb SL.EC3P3HH. 014B34300 

TtomradFuDd 1113-1 _ 117.9] . ..J - 

pnccs June L Next deallnft July L 

Norwich Union Insurance Group 
POBcxft NorrirbNBlSNG. 06(022200 


Prudential Pensions Limited* 

Hoi born Bars. BC1N2NH. 01-4058222 

Equity Fd May 19 —©7 63 1B.18J .. . J - 

FixedlnLMay 19_feU95 1413 — 

Prop.Fd Mw 19 VE3B.93 1932] | — 

Reliance Mutual 

Tunhrldte Wells. KenL n®2222Tl 

HcL rrop. Bd*. (1603 — 1 .... I — 

Royal Insurance Group 

1. North John ft.. Liverpool. 0512386622 

Rural 9iieSd Fd — 0071 MdO] ( — 

Save A prosper Groups 
ft Gt. SL Helen's, Loudon. EC3 


01-588 1717 


B at. Inv. Fd — 

••Property Fd. 

iprpi'*it Pd 


Equity Pro. Fd 

-"•Property PenJ— 

^ C o mp any Pm.Fd ... 

Rice* ou "May 14. -“Jone 7. 


11053 114.1 +0.3] — 

&23.1 

110.4 136J .... 
0269 1343 +0.8 

M52 153.7 

114*3 1372J 


MnJimdJimcO — Bf®* 
Eq Fund JuncS. — F+24 

Pr. Fund JuaeS " 

Fx. Fund June? 

Nor. Unt. May 13 — 


150.91 

2Z36 

ldl 107 3 
110.7 1163 

142* 


tWeekly Valuations- 

Savegvard Assurance Limited? 

Bonn Court. Petersft rid, Hants. IWsild32Bl 

Investment Fund .—1109-0 115.0] I — 

Schroder Life GroupV 

Enterprise Hcusc. PBrlsnxniLb. 070521723 

Flex. JoneS [2026 1D81 

Equity June 8 _____ 1693 

Do. Ser. 2 June a 159.7 16U 

Property June 8.— 1223 120. 1 

Fixed Int Junefl— . IM6 116 5 

DcposilJimeB 102.1 1076 

Rem. Cap. June 8 __ 146.1 153* 

Pros Acc JuneB— 1621 170.7 

Exec Pro. Cap. 1W.ZS 

Exk.FTO.Acc 106 19 

Money Fund 1965 10L7] 


Scot. Widows' Fnd. & Ufe Ass. Soc. 

PC' BaxP02.Biint.urab. EM 16 5BU. 

031+355 6X0. 

Inv. Fly Sene* l — .P7 6 77!!l 1 — ■ 

Inv. Piy- Series 2— 1 73 7 77.6J ... I — . 

Slater Walker * ~ u ranee Co. Ltd. _. 

30 L'Khridi ■.■ Bead. W 12 01 “+30111 

SeLMtFd.Cp.Di7l— ♦"■'I - 
SeLMkFdS-Unt — 174.0 7B4| +0^ - 

Sua Affiance Fund Mangmi. Ltd. 

Sun Alliance Hcusc. Honhnm. O40Q W14L 

Eri.Fdlnt.Jn* 9.. ..|m« 117.70] | - . 

Sun Life of Canada l U.K. I Ltd. 
2.3.4.Cec«purSL,SWlY5BH 01-930 5400 

Mopleleof June i — | 149.4 j [ — 

I*t n.nl- Fn. Fd. 1 1430 ] ..—4 — 

Target Life Assurance Co. Lid. 

Torsct House. Gatehouse Bd. Ayles^JTy. 
Buck*. Aylcxhury I03SO1 5841 

Man. Fund In* 

Man. Fuad Acc. — I 

Prop. Fd Inc. .1 

Prop Fd Acc. ._ 

Prop Fd Inv. 

Fixed Int. Fd Inc. 

Den Fd Acc. Inr— 

Bd. Flan Ac. Pro- 

Hei-PIanCaF.FVn... . 

Ret-PianMan.Acc— 

RuJUmM an -CjI— 

Transinternational Life Ins. Co. Ltd. 
Z Bream BldC*.. Irautan EC4 INV. 01-4066497 

Tulip Invwrt. Fd. — 1107 9 U16J 

Tulip Moil'd Fd IE3.9 8£J 

Man- Bond Fd p42 “ H 

Man. Pro. Fd Cap ..K-J3 99.41 

Man. Fro Fd Acc. . [*5.7 M0.7] — 

Trident Ufe Assurance Co. Ltd. 
HouIadF House. Gloucester MSS30S41 

Trirtent Men. Fd. — 11073 

TndmtGrJWnFd-r 

Trtdroi Prop Fd ._ 

TndcmEqty. Fd — P95 

TridouaYdF 

Trident Money- Fd- 
Trltfent Fuc'ol Fd.. 

Trdnt-Bd. June 10- 3Z.0 

Gilt Edited — 

InUILManaeerFd ... 

Cash value for £100 premium 

Tyndall GroupV 

18. Conynit* Rood. Bristol 

ftv.’ay MOV 20 J 1042 

Property MOV 20 1 87 2 

Deposit Mar 20 1 1132 

(Ysealnv. 652 

Vanbrugh Life .Assurance? 

41-43 MaridOK 9L, Ldn. W1R3LA. 01-WS4X3 1 

ManugedFd 

Equity Fd 

Fixml Interest Fd— . 

Property Fd 

Cash Fund 

Welfare Insurance Co. Ltd-V 

Tbe Lens, Foikestcne. Kern. 0303 waja 

Cap. Growth Fund... 

♦Exempt Flex.Fd — 

♦E^xciuj* FTouFil... 

♦Extx.fm.Tst.Fd -- 

FlexiUc Fund 

tirv. Trust Fd 

Moneymaker Fd. . 

Property Fund 1 

Windsor Ufe Assur. Co. Ltd. 

1 High Street. Windsor. Wiwtoccr08144 

Lite Inv. Plan* [54.7 57.6 

Future AssdGib-.-JoiM.O itu36.3 


Q07J 

112 R 


125.1 

1T1B 

„ mmm . 

1143 

1204 


K>5 



114 4 

1206 


1067 

1143 

....+ . 

1212 

11731 

IIHI| 

32.0 

m3 

MMlI 

718 


11063 

mo 



0272 32241 



1505 

+S- 3 ) 

S5 

+03 

74.4 

-03 

7B3 

-02 

■ 94.6 

+0.3 

74.6 

-0J 

645 

+0.6 


Itrt. Als 4 Pro*. 
Flex, Inv. Growth., 


Lb_..;ou- 

thir!|972 


U4.7S 

102.8 


OFFSHORE AND OVERSEAS FUNDS 


Albany Fond Management Co. Ltd. 
P.CL Box 1548. HanUton, Bermuda. 

Albany Fund Lid. — JSCftM 42S] _ 

Aibutlmot Securities (CJL) Limited 
P.a Bos 127. &L Heller. Jersey. 053* 2SS01 

}-C*p. Tri. y crxry]-.; P5-° 983M J 190 
Next dealing due Jurtt 
East ftlntl.TstiCl >.. |97.0 102. «. — | — 

Nest dcsllnc date June BA 
Auatralfau Selection Fund SV 
Market Oppcatunltie*..c'o Irish YOunft ft 
OBth+rrtte. 127, Kent R.94W. „ . 

Vsn Share* f JuS34 J +#J 4 — 

Next sub. day June 17. 

Basque Bruxelles Lambert 

Z Hue de la Hegence B UNO Brussels 
Fd. FldttCan BF _ — [925 965j +fl 335 

Hot* Fund LF P-Q76 X9M -J 4.62 

Rent* Cap. LF 13*77. 4,100) +lj CAP 

Bk. of London, Sc S. America Ltd. 
4000. Queen Victoria BCft 01-248BB22 

Aitunder Fund—J. 5VS75S I — 

Nrt asset cojuc June 7. 

Barclays Unicorn Int. (Ch. Is.) Ltd. 

VChaHa8Croaa.SLHriier.Jrw 0SH2B041 

wSSrSi? ^ m*z _ 

Barclays Unicorn Int. (L O. Man) Ltd. 

lThoiaaaSt,DauglM.IxLlL 0B24485S 

Unicorn Au*LBtt-J»A 5ftB L90 

DaAustUln- M0 1-90 

.DaGrtr. Paeiflc — glO J443 .- r - — 

Da In ti. Income __ SSJ 37.8 930 

Uor.rfBenTW.^. 4S4 ' 47g 

Da Manx Mutual [25 0 M 
Bishopsgate Commodity (Lon. Agts.) 
154,200. Blthopacrie. EC2M4PE. 01-2830*7 

AHMACtas j RA14 1 — 4 

COUNT I7®_~ — ,| 0343 I .._o| — 

Bridge Management Ltd. 

7*0. Box 908. Grand Cayman. C*ym*n Ift 

\-katltl May 29 1 Y33.150 I — -J — 

P.O. Bat N4T15, Nassau, NP. Bahoaa*. 

Nippon F. June W|in*L» Oi« — -1 *949 
Butterfield Management Co. Ud. 

P.a Bax 195. Hamilton, Bermuda - - 

Buttress SSjmty ■—] J29 

Buttress tncoiue ..._ pUBl 70 L76] .— J aB6 
Mean Oi May 10- *ftxt sub. day Juno lft 
Capital International S.A. 

37 m Noirp-Uame. Luxembourg- 
Capital lot Fuad — 1 SU5J422 1_J 
Charterhouse Japbet r ' 

LPomrtwierScw.ECft ^ 01-3*83300 

Sw+oi« m3 

Radii . - 5MB438 25Jl|+*Jq 658 


CornhQl Ins. (Guernsey) Ltd. JBamhro Pacific Fund Mgemnt. Ltd. 

P.a Box 187, St Peter Fort, Guernsey 3110. Connaught Centra. Hong Konft 

IntManFd. ftay 25_. [1425 159 01 - -J — FarEB*tFdJiratO__|»S121 9711 .— -I A50 

For ‘Darling FandT see trader “J. Beery Hambros (Guernsey) Limited 

PO Box 80. St Peter Part. Guercwy 0481 369£Z] 

C.t. Fund M*yS 0094 11S.S J 450 

Int. Bond Fund |WSIffU3 1 .| SM 


Schroder VMigg” 

Dells Group 
P.a B« 3012, 

DriUTnr.Juoe8_.[SUSUa LlfiJ-003 — 

Dreyfus Intercontinental Inr. Fd. 

P.O. Bat N3712, NMksu, Babamaa 
NAVJonce WB1* 114 J — 

F. St C. Mgmt.’ Ltd. Inv. Advisers 

1-2, LsureBce Pcun trier HU1, EC4R DBA. 
most W80 ^ 

Cm. Fd. June 2 1 5USL51 ■ I — 4 — 

Fidelity Mgmt. & Res. (Bda.) Ltd. 

P.O. Brt 070. Hamilton. Bermuda 
Fidelity Ant AM. __ 

Fidelity Int Fund.. 

FideUtyPOc. Fd.-._ 

Fidelity World Fd._ 


Fidelity Ser. Fd*__ 
SeriraA 


5VSU.75 

..... 

ttSiC 

+003 

5US2SJZ 


SUSU44 

+0ID 

£255 

+403 

fA» 


£10.25 



Hsput Management Ltd. _ 

305 Fu Hru*a Ice House SL " 

Hons Kons tEnr 01-283 353D 

HK ft Pac. U Tst — (9IK217I IS5I+1I0251 5.40 

Oliver Heath and Co. (toM and Gib.) 

ft Irish Place. Gib. GK3C Int ilnMi 0624823748 
WamnuFund(JC)-[55ft5 6447J 4 - 

Henderson BSM Mgemnt. Ltd. 

P.a Bo* N4723, Nassau, Bahama* 

H-*onBS»Jpn-F'i-JR - a»JI »« __ 

Price* 00 June NOT dealinft dsce June 23. 

HilI-S«Erari & Co. (Guernsey) Ltd. 

8 LeFebvre SL, Peter Port Guernsey. CJ_ 
Guernsey Til -HUL5 126^ +03] 160 

EQff Sanrae) Overseas Fond &A. 

37 Hue Notte- Dome, Lux w abourg 

NAV .tJCSSU l6Bl*0.13f — 


King A Shaxfion Mgn. (Jersey! Ltd. 

1 C3i aring Crus*. SLHeller.Jen^. 0634=9041 
GUlFiradtfrsyi — W66 96H 1225 

Next Btih. day June 23. 

Klein wort Benson Limited 
20. Fcochtzrcb SL, EC3 014238000 

EUrinvOT. Lux. F. 

Goernraylnc. _ 

Da Acruitt.-- — ,_16U 


KB Far East Fd 

KBInKFund 

XB Japan Fund 

Send Bermuda — ' 
* J merit*!! a lUrai- 



(Intnti — , 

Series B (Tar III cl—. 

Senes DfAi&AaaJ-J 
P.l^SLT. Managers Ltd. 

L Charing Qrot*. SL Kelier. Jersey. 033429M1 international Pacific Inv. MngL Ltd. 

nratotri. — I — nP.aBmiR237.5S. Pttl SUSritary, Aurt. 

First SerliBg Jg.Wf-.-_l — Jwdin ^Ky Ttt.[SAL45 L77[-lIJn[ 451 

First Viking Commodity Twist j_E/r. Managers (Jersey) Ltd. 

8. a. Geo-«c sSi. £>ouglra,LoJL C® 4 4682 po Bex 194. RnyaltW.Hse,Jera«y 033427441 


Frt. Vtk. Cm. Tst P6.Q 574 4 — 

Free World Fund Ltd. 

Buttafield BW&, Hamilton. Bermuda. 

NAV May 31 _] 511358.02 | 4 - 

GLT. Management Ltd- Ldo. Agts. 

18 9. Uanla'c-Le-Gnmd. London EC1A 4EP 
Hi; 01.000' 9401 TLX. B80J0Q 
MaoeSetneat international Ltd. 
cto Bk. ci Bermuda Front 9U, llamltn. Btada. 


JerwvE*ti7d.T^_[13ftO 159.0] 

A* at May 28. Next sob. day June 30 

Jardine Fleming & Co. Ltd. 

48th Fleer. Connaught Centre, Hons Kong 


5US951 
SUS10.91 
SVK0.72 , 

SUS4J6 [*0 

jjafif ^Lsoj+Diiol 

KB art as Louden paying agenta only. 

Laiooni Investment !ttngL Ltd 
8 St. George's St-. Dcxulxs. IoM 00M 46B3 

Lament I tnl. Trie 1192 2D4*d I 150 , 

tonrocZnt Gth. |57J .—J 353 

Uoj ds fife. lC.1.1 L’/T hlgrs. 

PO.Bnx IBS. St Helier. Jeraqr 0334CTM1 

Lltod* Tn. CxTOS ..|M 8 57.6] .....4 150 

Next dealing date June 16 _ 

Uoyds International MgmnL &A. 

7 Hue da Rhone. P.O Bos 17R 1211 Geneva 11 
Uoydf I nil incwneJsniLJ KJfl +*-0) 7.77 
LftBTMiiIU-W4-._..|SF36iJ0 39fttq-2J| 3 l21 

M & G Group i*kcW*) 

Three Quwx. Tower Hill EC3B6BQ 01-836 «68 
AUaaUe Ex. June tt'LMO L9jg 
" _ ‘ "1.61# 1704 

655 

B5.7 884 

lm.9 U6.-1 


Old Court Fund Mngrs- LttL 

P.aSaSLJuU*n*Ct_Oaereray. 04812S331 
OCEq"ty .F. May28 — 141 4 43« ..—I 4.60 

OOncFd. June tfoo.l 138M 750 

Oam.Fd.Mmil7_.po66 11JJ .—.I — 

SmCoFUMayS |UU 1349] 1 3.4& 

Old Court Conunodlty Fd- Mgra. Ltd. 

P.a Bar Sfl. SL J Ol im's CL, GuernsQ- 04B1 26741 

ac Camdty.TnicL.njU 1215] 4 125 

•Price* on May 28. Next dealing June lft 

Save & Prosper (Jersey) Ltd. 

CT. Brads*- Sl Heller. Jersey. 053420581 

fttr ft Proe m International 

Int.Gr pit June 7 [ST.®*# 620| . 

Dir. Fd. June? JTj] 

Jrtnc. PE June 7 IsiSUJ ' TIM 

Cnznbdty. June 11—11310 137 7| 

Seri'JJuneB RVniB 1119] . 

Ebor Mnnacemrar Ltd 

brhannel cap. |197.a 307.n-O.31 1-93 

K'hannd l*lnnd...|lD23 137.H -05] 3JA 

*Jsr.rxdJunell..-IU2J 112 4«f | XL55 

Dealings tMan. JWcd -Thurs. 

Schlesiager Fnd. Mgrs. (Jersey) Ltd. 
P.O. Box 187, SL Heller, Jersey. - 053427311 

S.A.T.I [93 00 98 XW ... I 6g 

- ^ 0 jjj » 


AucLGen ExJneB.. 
Gold E jc Jnc 9-,— 
Island Fund 


CActorl Units) . 


Jardine Erin. TiJ.L. 
Jardln- J pi- Fd.*- 
Jardine ? fc-A.t_.~- 1 
Jardine FJiJp 
Jardine Hem InL J 
NAV M47 3 


SCK25458 
SUK2Z7.45 
SUS1224 
juaij* 
5HK6J0 , . _ 
L Erjniv. -5US46-81 


L96 

L10 

L% 

2-50 


■Caymro S, 

Samuel Montagu Ldn. Agts. 

1 14, Old Broad SL. E.C*. 


-13 


Int Fd. Lnxemb'K-.RTSlfiO 

J. Henry Schroder Wagg & Co. Ltd. 

130, Chupaide. EC 3 

2.66 


9373 

93.73 


270 

5.60 


SF5993 6503 . 

JHWOf 976 . 

SI *815 47 HRs -0 13] 
isvssa D15 . 

£5-17 5 73 . 



Anchor Gill EdBe— in 69 
Anchor I nt'I.-_...™-[5Wa.W 
Anchor? "B" Lmta- 




SIW.72 

Anchor Wall S Ji.S3.ty 

Da AimJeraey.— .. W2 

Po Walllft da 1*3 

Anchor Au*L {SAO 09 

GT. fierarada UdL 
Bt of Bermuda fnat SL Haodtiv, Bred*. 
Berry P.F. June W-J" SfiSMUJ J ...J 
Do.S4-FdJne.il— (143 83 1703(3-1. 



1134 

259 

2.13 


^jpfsvrFaas— 

awdyi. 




Ftor rf Jcfse>- Smnff Bur’ see "TSB twt 
Trust Managers" 

P 4 Kemp-Gee Management Jersey Ltd. 

668 1. Chan nf CrosA Sl Halier. Jertey. 03 34 29041 

KroraCeeCapltri„J69 0 . 72.7] 1 — ■ 

Kerep-Gec tncooSe [535 55.M .-J 1038 

Kcyselex MngL Jersey Ltd. 

PO Bra 08. SL Heller, Jmey.iEaq 01^06 70701 


gSSSBiLrr *8P M3 » 


G.T.' Ma n agem ent (Asia) Ltd. 
fiutchiro Hat, HmaonBd. Hons Kmf 


FOuelex Europe— 


KoTeld Europe — [£((?* 


SF1689 , 

*9xxi*- 


J Span Gth. FUnd — . 


X^selex Jrot — _l£6J6 


219 ca. AalaFd June 1C]SHK7J0 TAOj ,._-4 US Gent Assets Cap*. 


-4-7* 


. 5US1753 


£U155 


7.«+ai6l 


3.00 

3.48 

350 

265 


+4oa 


AppioFd JoneO.. _ 

Jpn ft Fre May 31 - 
117 IntL juneS— 

1 17 GraipJuwS 
1J7 Jersey Mny 20.. 

Murray, Johnstone (lav. Adviser) 
103. Hope St., Cltwsow. C2.‘ 041-321 aSH 

"HcpeSL Fd 1 SUSttB9 | - 4 - 

IMurray Fund | 5L-S70* | 4 — 

•NAV May 31 6te‘ 3L 

Negit SJL 

10b Boulevard fioj a ( Luxemhcury 

KAVJiaeft I 51^8.90 | 4 - 

Segit Ud 

Bonk tt Barnuda Bldgs.. Hamilton, Brmda. 

NAV Jape 4— I SA55 J. — l — 

Neptune intnl. Fnd. Mgrs, 

1. Charine Cros*. SL Heller. Jay. 0SS42B041 

Zhteraoticnal Fad- (276 29 M +0.41 5M 

■A* at June 1L Next sub. day June JS, 


Ch. Sid. June 101 SUS11ZS 1+04J7 ! 
TrafaJparApril30-4 5US92.B2 J . _ 

A»lnn FdMavSl... K91SJ9 1*39 .... 

Darliitft Fund. [JAL78 2.89] ... 

Singer. & Friedlander Ldn. Agents 

30.CmnreiSL.BCft 01-248 9048 

DckaTond* 100631 2J7lfl....J 794 

Tetyo Til. Juno 1 — [ SUS24J8 f .-...[ 

Slater Walker Tst Mgt (Jersey) Ud_ 

2ft. Church SL. SL 1 Idler. Jcrsc>- OKU 3TJ81 
Grmrth Inwsrt...... .1263 1 299.4! +4.31 L00 

I mal.Fd. 6L6 .. 6&.M *031 LOO 

irriutyBierity Tit .134 4 1453 -0.^ 1» 

WurUmde- _... .( 63J I +?7| 3.M 

VjIup June 11. .Next deallnc June 14 

Surlnvest Copper Trust Mngrs. Ltd. 
P.O. RmKS Helier, Jertey «=4 39138 

EuriniTO Cur. TaL.. |1431 UlOTI+OJSI - 

Suriuvest Trust Managers limited 

50. Athol Street P<nigl»t, I.O.M. 0624 233 14 
The Silver Tnm 1 108.9 U4A1 +L0] - 

TSB Unit Trust Managers (C.I.J Ltd. 

Bagatolle Hi, a- Saviour, Jersey 0S34734M 

JSA Ctaite p«19 149.4( .... J ftll- 

prices on June 9. Nett sub. day June 18- 


Target Trust Mgrs. {Cayman) LUL 
P O. Box 710. Grand Cayman. Cayman Is. 

Tgt. OHshoro Cw.il0.557 0386] . ...] — 

Price* <si June 9 Non dealinK dale June 18. 
Tokj-o Pecific Holdings N.V. 

InUmis Monagemiaii Co. N.V. Curacao. 

NAV per chare June 7 SUSM.CB 
Tokyo Pacific Hides. (Seaboard) N.V. 
IntUnis seatxasetaeut Co. XV.. Curncoa 
NAV per shore June 7 SUSM 78 

For Triumph Int Fnd. Mgrs. 
see Neptune InL Fed. 

Tyndall Group 0534 37331 

Homlltun. BcrnwrlA & a Hdicr. Jersey. 

Overseas June 3 — JtXlU 119] | 6.00 

(Acrum SI'.*U3 . . _. 

O'ccafStfi.'JuacS. ET.10 755] .....4 6 00 

'Aceum. Shnri'5-j. E fl 65 H . 

Gill June 9 «.0 1M 4«4 | IMS. 

1 Aceum Share*' — 102.0 II 
3-l*'nv InL Mnv M . . SIJSL351 
Inf ’I ifan >iiy 20 — )B?2 ( 

United Slates Tst. Inti. Adv. Co, 

14. Hue Aldringer. LuxcRnbourc. 

Ui Tst Inr Fnd-„| 11.71 I+0J171 102 

Net ra*« value June 10. 

S. G. Warburg & Co. Ltd. 
ao.Gre*hnraScrcin.ECS. O1-C004555 

SL1S353 1-0 1 

. SUS3JJ# 1+04 

Gr^tifcdMay 2» — | SUSUO 

Warburg Invest. MngL Jrsy. Ltd. 

1 Chupnf Cross. 9. Holier. J*V, Cf. C634 S8041 


Ccr. Bd. June 10 ■ - 
01 -588 wo BnatSilw JncJO. 


mFUd-Mny- 

CMTLfd ItoxZi—. 
MrtslsTrt.Mai 20 . 

TUT May 12 ... 

TMTLlA May 13... 


ismu. 1057 
t«31 *55 

02.49 law 
FJOUB 11* 
|OI66 12 96 


World Wide Growth Management^ 
10b. Boulnurd Roj-al, LmtenbourF- 
W rid. Wide Gih.Fn_tSl5U.91 1+003] — 

NOTES 


pnecs dn net include S rremium, where 
apylicablft ard nro In pen^e unlei.i Mhainee 
rot Ucalcd. 'licldx'v'rhwwn in Inst column 1 alloiv 
for all hurii'F ntpwft a CHercd prices 
Include all c.*.i+?nscs. b Today's pricts. e Vsdtt 
based on viler price. 4 EsI im.it cd u Todqy's 
optsiinf pnec. h En+mnuiian frcecf 1' K.unes. 
x Offered price include*; all expense* except ' 
nfetil'i eanmlMim. y iMfered price include* 
all expenses it bnipht throuph mannem. 

1 Frenous day'* price. ♦ Net of tax on ri-ajlsed 
eapilBl sainsunlOT Indie Med fcy ♦ 9 Guernsey 
yield u Suspended. A Single premium 
uuunmee bend*. 
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U.K. TRADE FAIRS AND EXHIBITIONS 


Pit« Tii'» Venu<? 

Current Grosvenor Hour* Afl'foues Fair Id. June 18) Grnsvenor House. W.l 

To-day HnspiUl Equip. & Health Srix-s Exhn. icl -Time 17^ Xal. 6:<bn. Centre. R'ham. 

June IT — 24 lnt. Laundrv. Cleaninj Equipment Exhibition Nat. Exbn. Centre. B ham. 

June 22—25 RmaJ Hichiand Show Edinburph 

.June 2S — July 2... American Furniture and Furnishing Exbo. U.S. Trade Center, W.l 

June JO — July J... Royal Norfolk Agricultural Show - Norwich 

July I — 4 Caravan and Leisure World ’76 Blackpool 

July 5 — k Royal Agricultural Show Kcnilwurih 

.1 u iy 8 — J7 Meal Home Exhibition Huddersfield 

Juiv 15 — 17 RMA Pharmaceutics 1 Exhibition Bloomsbury- Centre. W.C.l 

Ju! : . 1? — 20 Hairdressers and icisn « Trade Fair Royal Lancaster Hotel. W.2 


OVERSEAS TRADE FAIRS AND EXHIBITIONS 


Current International Fair i l 'l. June IT) 

Current International Timber Fair t rl. June 17 » 


Current Eledrical Equipment Exhibition (c!. June 17» 

To-day Machine Tools Exhibition icj. JuDe 19) 

Juno 15 — 19 lnt. Mechanical Handling Exriihitmn 

June 15 — 19 Marine Research and Exploitation Exhibition 

June 20 — 25 Chemical Engineering Exhibition 

June 20 — 2« lnt. Plaslicx and Rubber Exhibition 

June 21 — 25 International Foundry Exhibition 

June 22 — 2fi International Diecai-’.ins Exon. 

June 22 — 25 International Wire Exhibition 

June 25 — Inly 4... International Hubie Fair 
June 29 — July 2... Danish .Vsnculiuial Exhibition 

July I — K Zambia Iniernalional Trade Fair 

Jliiv 4 — S International Catering Trade Fair 

July 5 — 9 Safety. Security and Fire Prevention Exhibition 

July 12 — 15 .. .. National Housewares Exhibition 
July 17 — 45 National 6o.<t Show 


July t— « 

.1 li i v 1 s 
Juh fi— 9 
July 12—15 
July 17 — 45 


Poznan 

Ljubljana 

Pans 

Zagreb 

Tokyo 

Dusseldnrf 

Frankfurt 

Milan 

Brno 

Basle 

Basle 

Xi.oles 

Heroin? 

Ndola 

Sydney 

Dublin 

Chicago 

Melbourne 


BUSINESS AND MANAGEMENT CONFERENCES 


•Juno 15—17 
June 17 

June I* 

June 21 
—June 21 — 24 
June 21—25 
June 21—25 
Juno 22 . 

Juno 22 — 22 
June 25 
June 24 — 25 

Jnnp 25 

June 25 
June ?*— 30 


Institute of Marketing: Tactical Marketing London Gloucester Hotel 

WTI- Standardization of Export Documentation World Trade Centre. E.l 

1CKC: Capital Tran>i>r Tax 3nd Private Business Albany Hotel. Birmingham 

t anning House-: .Seminar on Brazil Hilton Hotel, W.l 

1PE: Trainin'.: & Ciin-er Development Tor Engineers Cambridge 

P-E «>ns. Grp.: Problem Analysis & Decision -Aik ?. Training Centre. Egham 

Mjf'.-helt: Prod. in Homo anti Export Markets Centre Hotel. B'bam. 

I PC: European Freishi Transport Cafe Royal. W.l 

Lenorfern Exposing the Export Myth Greenwood Centre. E.C3 

Hull C.- Develop. & Inv. Opportunities in Hull Coonausht Rooms, W.C.2 
•pi'.L. Public Spending and British industry London Polytechnic. W.l 

Guardian: Contract®. Dismissals and Redundancy Park Court Hotel W.2 
Oyez: Tax Consequence* of Property Transactions Royal Lancaster Htl.. W 2 
Financial Tunes. The Voice of the Nation. Thai Indra Regent Hotel, Bangkok 
Airways [niernational: Asian Business Briefing 
Bradford Univ.: Industrial Marketing Planning Novotel, Bradford 
Kcpner-Tresoe; Decision Making for Senior Man. Bournemouth 
A.-snc. Certified Accountant: Tax Planning Bnnnington Hole!. W.C.l 

InVnjiiTec: Dismissal Law and Practice Hilton Hotel. W.l 

Imp. College: Distribution Management Science Imperial College. S.W 7 
RIM: Legal Protection tor Employees Bramhope. Nr. Leeds 

1 B A.: Exec. Remuneration and Fringe Benefits Hilton Hotel. W.l 
1PM: Manpower Planning in Practice Whites Hotel. W.2 

Urwick: Finance for the Non Fin. Executive Ur wick Centre, Slough 

Financial Times and Investors Chronicle: The Out- Royal Lancaster Hotel. A' .2 
look for Commodities 

I'.astevh: Roll-on/Rnll-off Maxine Transport Hilton Hotel. W 1 

Financial Times: Nuclear power and the Public Royal Lancaster Hotel, V. .2 
Interest — Die Implication for Business 
Abraxas: Synefics-Problem Solving and Managing 5?. Church way. N.W.l 
Financial Times, invesiors Chronicle: Finance and Aberdeen University 
Scotland 

T.tlMl: Australia — Industrial. Opportunities 59. Cannon Street. E.C.4 

Economic Models: Europe. U.S. and Japan to 1951 :10. «>ld Queen St.. S.W.J 


Centre Hotel. B’ham. 
Cafe Royal. W.l 
Greenwood Centre. E.C3 
Connaught Rooms, W.C.2 
London Polytechnic. W.l 


June 2b— -29 . 
Tun® 2 * — . 1 'iiy 

June 29 ’ 

■June 29 .. . 

June J9— an 
June so .... 
July l 
Juiv 5—7 .. 
Jul; 5 — 9 . . 
Juiy 6— ‘ ... 


Novotel. Bradford 
Bournemouth 
Ponningtcm Hotel, W.C.l 
Hilton Hotel. W.l 
Imperial College. S.W 7 
Bramhope. Nr. Leeds 
Hilton Hotel. W.l 
Whites Hotel. W.2 
Ur wick Centre, Slough 


July 5 — 7 
•July fi — 9 


July 12—lfi 
July 13 — 15 


July M 
July 14 
July 15 


59. Cannon Street, E.C.4 
30. «>ld Queen St.. S.W.J 


Henley Centre: World Energy & the Oil Producers Carlton Tower Hotel, S.W.l 


BANKING APPOINTMENTS 



Jonathan Wren 

A A', ft. 


- , # dealing exclusively with 

tJanking Appointments the banking profession. 


CORPORATE FINANCE £ negot- 

An mcrr-njcionjl pink leiki i prrijn jt fro*. 28-32 
who hij worked tor join* rein m ihe corponif 
department of j merchmt b»nk. inning ex- 
perience oF n>?rg«r* acquisitions jnd cipiul reconstruc- 
tion!. It it comlderrd tsienciil thjr find.datri should 
h*vr qualified 41 engine-rs. *nd ch-y ma, in addition 
bw busiocu graduates. Fluency in French would be 
■ distinct advantage, although willingness ra attain 
fluency is acceptable in the event al other criteria 
being met. Contact: t-cnnelh Anderson ( Director ) 


CREDIT ANALYST to £4.500 

A maior bank requires a Cred.t Analyse aged about 2S . 
ideally holding A. I B or similar and with at least 13 
months’ credi t/ shipping analysis experience in mternj- 
tional banking. This is an exceptional opporcumty For 
the successFul applicant to develop his or her existing 
knowledge over the ne»t 2 yeiri with young and 
dynamic team. Contoct: LetOe Squires 

NEW BUSINESS REPS. £ negot. 

A U.K. subsidiary finance house of a consortium bank 
wuh to appoint an area r «prese«itati*e to chnr 
Leicester offi;* and representatives to thei* Liverpool 
and Leeds offices. These progressive positions would 
line Brunch Manage<*s/Sc/ior Roprescnracives aged 
25/3 5 years who have specialised in industrial and 
commercial finance with miior finance houses 
Attractive salaries and benefits wj/l be offered 
accordm; to evpcrience. Contact: Leslie Squires 


ANALYST/PROGRAMMER io £5,000 

An international bank operating a Peal Time System 
seeks an analysi /programmer with previous banking 
end at leas- 2 years' Cobol programming experience. 
Applicinn aged 35-35, should be capable of controlling 
pro/ sets and meeting deadlines CooroeT: Leslie Squires 


* jonathamWrtn;& Co 'Ltd, 15 Fish StreetHiU. London EC3R 6 BP \?1 '623 5051 


GENERAL APPOINTMENTS 


Diversified, multinational manufacturer of consumer roods t Annual 
Sales approx. USSLOOOm.) headquartered in the U.S.A. requires: 


INTERNATIONAL 

AUDITORS 


COMMODITY Esrr'Jlim wanna Cnarler- 
hous* Appoir.tn-ents. 01-536 2 777. 


British/ 1 J. S . banks slip 
in international ratings 


‘ • ' The Financial Times :Monday June 14 1976. 


TTe 


1976 


0 ^ 


BY MICHAEL BLANDEN 


BRITISH and American Lanfcs crowtb rate of 13.3 per cent, in Japanese banks, which had seen 
have slipped down the It fils of the past year. ( . a sharp reduction in their expan : 

the world’s top banks in the past Second in the list is Citibank sion in 1974 (partly reflecting 
year, confirming their •■declining of New York which, after catch- . the weakness of the yen J doubled 
international influence." u «s ing up on the leader in recent their growth last year from 4.1 
■shown in this month's i?fiue of years, showed a growth of only P e r cent, to S-9 per cenL 
The Banker. 10 per cent last year. • A strong enpque of a recent 

Among The lop U.K. banks. other U.S. banks, however, fell bD , ok and arti .^'? 5 °“ ^ Cl, ?' s 
Barclays slipped five places to hack. Manufacturers Hanover “ Providing for 

ninth position- in The Banker i 0fi t five places in the list and L n „ d, £? 7 I j! ' rEiJSfS 

list of the higgest -300. while Bankers Trust six. In contrast, 

Lloyds lost nine places tn 31st Banco do Brasil jumped eight Clty Cap,ta! Markets .. Com- 
position. NatWcst was ll'h and places. Commerzbank moved up 

Midland 27th. - hv nine and Swiss Bank Corpora- hi ,E£- F “£' J* «« 

The magazine comment* lhat Uon by six. The Japanese banks J 
the Tall in the value of sterling a nd the French nationalised rt i : i *r^ 3 c P rniii3‘ : 

has caused considerable con- ba S ks also did well- ffS, iSfr «mme 

i-t»rn Much nf it l.- h-ni-c' . . attacks their comments on the 


, . ' day of_\_..— — ... ■ : — 137 — • * 

This is the data planned provisionally /definitely for our I 

AfeM 1 ^ CONFERENCE Q EXHIBITION □ RECEPTION Q | 
CLIENT LIQUIDATION Q ANNUAL DINNER □ <7fc*flaw; 1 

2^ E be?«P^ted: UNDER^" □T^SO ( 
SO-lOOri 100-300 □ 300-500 □ .500-1000 □ OVERIOOOQ I 
Catering required: COFFEE, TEA □ SHERRY □ FULL BAR Q J 
CHAMPAGNEQ LUNCHEON □ DINNER a FULL BANQUET Q | 

Name of contact Mr/Ms . . | 




-s 

° complete this advertisement,-rttach to your letterheading and send I 
£ it io us. We will send you a brochure and do the rest. mir/fi/T*! ‘ 

I Connaught I?ooms© tsSZA 

B Very accommodating people V WuS^ f 

Great Queen Street, Lo^dw^WCt^DAtTe^0V4O6^S1T_ J 


cern. Much of the U.K. banks' )n gcneral , The Banker reports ?eUUve posit ion or the U K and 

EKTSL ill "?™,':,, !" .*■"*- —s*. -a2?r j? SSSLETSifi 


dollars, while their capital is in the growt h of the leading banks.- at,cenia ' ca P ,tai 
sterling. After expanding by 30-5 per cent. < ? 

This inevitably restrict* the in 1973i th P {op 300 banks halved vveniaicu 
crowth m their international t h e ir growth rate in 1974 to 15.3 He says that in estimating the 

Ifnfl ITld fiver rVin mo/fiiun mrm _ _ w % -• . . tn nnmvm... 


lending over the medium term per cc at. aQ j[ last year showed contribution made to company 
and partly explains why many an CX p ans ion rate of only io per finance by the capital markets in j 

France and Germany, they bid] 


British hanks- are currently rais- ce nt. France and Germany, they bid 

in? dollar capital." Within the total, there was not read the statistics with the 

little difference in the growth necessary - care and knowledge." 

Catching up rate of the bigger and the •* s . a , 1 f esu ! t \ . the , y "°Y ef ‘ 

® “ smaller banks, in contrast with stated the yield of tb& Geraian 

The biggest bank is still Bank ^74 w hen the bigger banks had and French capital markets by a 
of America, based in California, shown the more rapid expansion, factor of. three or four." 
with assets 0 / S65Sbn. and a Mr. Fraser is criticising the 

statement that ** the German and 

j 1 urowin French stock exchanges provide 

London tCH 0ne significant development more new capital in a year for 

however, was the sharp reduc- industry in their respective 
c-o Inc ! lion in the growth rate of the countries than does the London 

odlt.5 .iod 10 American banks, narticu- market for U.K. industry.” 


■ top 10 American banks, particu- market for ILK. industry j 
v: !-a X* 1 P. Md in lan kly marked given the relative The figures bad been wrongly 

.eek .*.!■*: nackaep* Knid nan** an strength of the dollar against interpreted, with the published 
■era=j rric? nr M.oip p*r loo ..«n oared other currencies during the statistics for both the Con- 
9 ji p rrp' a’^-^r^sa 115 p^in m period. tioenul countries including sub- 


' as QUOI-rd VSp. 


These bank^ grew by 4.4 per stantial amounts of fund-raising 
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vious year. By contra?t. the sidiaries of other companies., 


Offers for Oriel Foods 


BY ELINOR GOODMAN 


i AT LEAST 20 companies are £55m , mainly in wholesaling and 
undersiod to have been in touch frozen food distribution, 
with the RCA Corporation of Since then, it has strengthened 


buying its British Oriel Foote carry and traditional food whole- 


business. sating. 

As vet. no deal has been a E reed »2>‘ ch ** a i " r ?“, v „ , ; r „“ r 

-.ri tK»P» k-ac Ko»« S4.Sbn. last year in telecom- 


and there has been some specula 


r w pa L i.«>*. 


kbdMiUB/, oaiu umi ji _ ... f _ 

would not consider dividing the 


.company. 


The decision to consider sell- 
in? Oriel followed one taken in 


A COUNTRY 
CONFERENCE CENTRE 


thai iilti'rs nrac?(ul p*»»: iwwi 

FauiliMM in * •h^nnihs Manor Ptu*- 
ar a rrayonahlp i -om. Wn** lur 
Irnin — 

Tho P.R.O., 

HALSWAY MANOR, 
CROWCOMBE. 

TAUNTON. SOMERSET 


Oriel Foods, which last year America to concentrate on. RCA 
had a turnover of £140m. was traditional areas of strength 
bought by RCA in 1973. At that together with certain . other 
lime. Oriel had a turnover of ” diversified business lines.” 


Week in Parliament 


COMPANY 

NOTICES 


TO-DAT: Debate nn Northern 
Ireland security, opposed private 
business. 

TO-MORROW: Energy Bill, second 
reading: opposed private busi- 
ness. 

| WED.XESDA V: New Town s 
I Amend menu Bill. -Armed 


miitee A — Public Supply Con- 
tracts. 

TO-MORROW: Science & Tech- 
nology: Energy Resources Sub* 
committee — Alternative Sources 
of Energy. Witnesses: Dept, of 
Energy. Violence in the Family 
_ — Violence tn children. Wit* 

NOTICES 1 Farcc * BUI. remaining «tascs. • ne.-ses: Officials from Scottish 

THURSDAY: Debate on develop- Office & Lord Advocate's 

HUNGARIAN LONG TERM non-state ! "lent* in the European Com- Department. Nationalised In- 

sterling loams mumiics dustTicj: Sub-committee A — 

: „ M pothscW; 50 ns limited FR,I)AY: Pri ' »» Members' Bills. British Rail. .Witnesses: National 

■ Announce tn»i bona t whxh »txt been i . ripnc l nion of Railway inED. European 

M2 BiSSJSi, ^ 

»na a»»c ior car:eiiation. committee, debate on Cypru.*. pcan Communities 

3xntnj '&. « ssrwvs: • W J£E2£ : t-’* » ”o\“sn A V = Expend, .ure: 

SfifSK.*. - — I iChariu SbppT Bin Industry Sub<omm,u« 


4 I A«foi!r^^ii<i»ri 01 me Beq.sierfd 1 Hurd reading: Weights and 
i 1 Measures (No. 2i Bill, seennd 

,a^«r“ r h eonc«rnM fS oavmenr »: tfi*» reading: Food and Drugs (Con- 


flea strwir concerned 101 
in., I in>!fllrr.eni an«i c«rccH»l,on 
N m Cctrl 

S:. Lanr. 

Lon-lon EC*F flDU 
Min lie* 197b — 


CENTENARY FUND 5. A. 


NOTICE TO SHAREHOLDERS j 

e a :coiiDts tfi ^Ofilcwrv r uro 5 a i 


Thr it 'CQUAtl (T. L.CTilcn*r' r rur-o ^ 7 ■ rpirliivi 

cst . WEDNESDAY: Debates orj ibe 
,c * ,,cn ,D ,?,,hc ' tn,t ’ j Importance of the family. ^ n d 

* f ac. Manaermcm Lim-»<M. \ on Govemmcni policy on legal 

H '" ! aid and legal services. 


FAC. Manaermcn: Lim-'M. 
I 2 Lfl«r«nrr Pouftjn-. 

Lonr-pn ECAR 0BA 
W |br miiilcrcfl SliM 

Bancue Gcacrpir Nu I 

-4 run Aldri 1 J»“n. 
LUlObiboura. , 


PUBLIC 

NOTICES 


. .w. — . COMMITTEES 

Hampshire county couNCiv rills . TO- DA > i Expenditure: General 
‘ T ' ; “ e , d 1? ai i Suh-Lommntce — Dcvrlopmenis 

10 Tc:al appfiCflNoa, £40-,. r 


LEGAL NOTICES 


R-V tin- TcharlTv Shomii Bill' Trade & Indl ' str >' Sub-committee 
H’ iS : ' —Public Expenditure nn Chrys- 

IKuiJfS- a ,"Hf “tSS y ^ 

reading: Food and Drugs (Con- varW^anri ihl'n « i 

irol of Premises) Bill, second ?!, *J. e D ^ 

reading: Dangerous Wild SSSS^fc*! n' 

Animals Bill, second reading: f,^"Lnnn Wi h «- 6 te Sru£C 
Bepi-esenutinn of ihe People { n xpil H 

IXZ* F0rces ' B '"- Sec ' >,,d KSSShu”: tiSS- 

mi\Ksii\Y- Dpbaies nn ihr rommittee— Planning Procedure. 

im^V'.r'u* :ss sur £° »! T °* | i. p '.-'i"’- 

nn Govemmcni policy on legal j p-! i i ^ „ E 

-» i,-f and cpi rirpc Legislation Common Market 

HUI»SDAY:°Fatal Accidents Bill. SJLJJSIJJS: l Sjff? , Sl*;S!. ril i 
report: National Health Scn.ee '2 ^ 

i Vocational Training i Bill. pJSPlmul "\f-£25 
second reading: Pol lie Rill. H r. 'S!h 
sei.-nnd readme: debate on the sJ nt f. h * i.-L/IL " 1 \sL»eSatSnn’ 
CMKllRimw of IWCTAD. - ^ NattSSfSS: 

COMMITTEES nation of Licensed Hou^e Man 1 

D-DAY: Expenditure: General acers. National Union of 
Sub-vomjitnt.ee — Developments Licensed Victuallers, 
in ihe Civil Service. Witnesses: THURSDAY: Race Relations and 
National slaff side. European Immigration — The West Indian 
Secondary Legislation: Sub-coin- Community. 


.THURSDAY: Fatal Accidents Bill. 
■ report: National Health Sen ire 
, ■ (Vocational Trainingi Bill. 

second reading: Police Rill. 
I second readme: debate on the 
conclusions of IWCTAD. - 


• Nn. (Mian: of IPtfi N'n. willhw of v*TS 

in lh* FU*.:H COYBT Oh Jt'SriCE | n t h* I1IC.H COURT OH JUSTICE 

. (Tiaurcre Din-ton Comiianie? Loin. In ■ . , n ..... r , Luvi-ion Cnmpin.cs Court. In 

The Manor of H. * S. HEAT I Ni. i'O. , nr Ji an?r Af aTI.AM C PLI'-VSING 

l.iMlTEr, and in die Manor of The LIMITED aufl in U>-- rjaiur Of Thr 

Company Ad. ws . vui.ipanK^ A , i. I9v- 

\UTJ*.t IS Sc.ItbRi CliEA. Sial a. ....... . 

Ptllno: for lh» vi-iviiiu. up nf the above 'OTICf- l** HERLo* ■ iLL... (hfii a 
nami.-d L'tinipur.r h\ ih - 1 HUh i-mrl of; P'i)i |f, n >hc 'Aindins ue oi the ahov-v 
Justice ' ecu; oq dir 4tfl day ■»< June • n-nned Cwwnj by U< H-'-b UW, Of 
‘ !&;•>. prestnirq in iht- said Couri bv ; J'ture ’-as *m the aih dr; nf June 
KAMBCRCcJtS -EASTERS ■ LIMITED • or , :* , ?t ,,, . , u to the >alil '.-nn hi BAM- 

: wbo.;e resibiered -IHlc is situate al K * : ff ‘ ; URs 1 CAST EH/. • LIMITEE>_ whv*r 

, j^T ‘3Hi. l.u/idnn R9a4. romsicrod oftict* is n ^ 

. Essex. Timber Men hants. and that llJC L , uid ,| o Rmat. v.'c t< lill im Sea. Esv a 

iild Petition L« Ji reeled in in> heard • Tlinhi-r M-T-.nanls. -mil that the f j| " 

i before Ihe Cnun siniu; at Ihe Dora I dlr-cied »•» hoard before 

. Court.- of luxtiu-. Strand London. WVJA I lf,,s / u, . lrl ^Jdnfc el ihe HuvaJ Coupi 
; !LL nn ihe 5»h to of July IP76. amt ■ Jji-Hvv- Mnud. I.und-.<n._ WCSA -U. 

Ian- L-mJiMr or ■■oninhiiiiirr of fbo kjk! ,l1 ’ ,h ‘ • ,,| ly wj 

. Ornpany d-.-siruos IO Mipron or oppose ' ■■n-fliinr or ‘"nlnlMlor? of III- said, '.oni- 
1 iIk> niakliu nr an Ord-r nn (h- si Id *r.v desirous m .uppon nr oppctfc the 

. Pent.nn lua v appear ar ll,e tune ui 'ua.iuv nr an nrrt-r mi rl,— said Pctionn 

beanoi. in person «r »u he* .-nuosol fnr ->P?-ar al >l:c urn- >r hoarino in 

■ ibfll p irpnso: ^ariet a sopy of Ihr I'i-lM-i.n I*"”"" nr h -' h ' v v/'Ul-' l. lor that WPO-e. 

<.»ll be lurni-h'O lh- unO-r-ancd in a,v f * • upv nf The P-Iitmh will be fur- 

dny iTdliinr i*r n*ufritniTor\' ih>* «.ud •v-n ,, n in** under * o -mf _irvrtj» ,, r 


Respopsib'lities include all aspects of financial and operational 
auditing, reporting directly ra the parent company in the U.S. 


The position require* extensive travel that incL'des most of the 
West European countries- but may not be limited to this region. 


Applicants must be fluent in English and speak * second major 
European language. Prior auditing experience is essential. 


The company offer* excellent opportunities for advancement. Salary 
will depend on experience. 


GARNAR SCOTBLAIR 
A LIMITED A 


Tajmers & Leather Manufacturers 


at Ihe no?al i , "i'"u nr-Licu n- nuaru onwr 
London. U'i.'JA : (he Cuiiri ranine ji the HurjJ Courts 
July IP76. and ' ml ' -1“ - 1 IL--. Slraud. I.inidvn. WCSA -U. 

mrr of tin* Ajid ,,,, ,h ‘ •' ,h ' | w *>• Jnl; iflfd. and _anj 


Highlights from the Statement by the Chairman, 
Sir Kenneth Newton. Bt., O.B.E., T.D M for the 
year ended 31st January 1976 


Please write in co-'^dence. stating emple/menr Sister-/, experience, 
amount of travel and desired salary to: &ox A. 5597. Financial Times. 
10. Cannon Street. EC4P 4BY. 


Company rcainrllUi --H-. t» '-n pav. 

nxnl nf the rcaiilai'-d ■ harse :-r me 
wm" 

RRABY A- » M.I.ER, 

” •: Hind i'aur. 

F 1 *».i .Slrrri. 

L'lUd'in. EL4A -.n.* 

‘■■'ihjmr, lor ih^ ponno:,-r. 

\n rr . — Any kmu, who inieny in 


rr ■ iinirbuinrv «.| ih<- --Jid CnnUMn\ 
r-nillr,ii« .lnt, .upv ..o b- mrnt nf lh< 
ro^ul.iifri , hdr;c for ih- fault. 
HR-'.r.V i V.M.LE? 

- llmd <‘.r.iir'. 
l-'li rl Nrrff. 

I -ndoR. Ei’ia ;i ,{ 

Soll'-iT-jr-. ior air r-r nnner. 


NOTE —.'.nr i—r-in r.i inien&s I", 


apn-.r nn ih* he arms nr ih- <-jid Ftniion aupyar ih- hoanoc of :!;■> said Pfltilibr 
iiiiT'-i -mt on nr .send ly so. ; l >« the , „i -1 -*rv* nu or *end nor! -to Ihr 


EDUCATIONAL 


shot ined. ii'.ii.-i- in ->7111118 or his rt hiiio-iuriird. nniir- in anUni or his 

nlanhnn *n In do Thr noli.-.- 11111,1 Alain •■iTi'mion .«0 14 do. Till- nr.fi>. e ITIlFt Stfllr 


Ihr name and addrp-n of il,r p rr 00. nr. ihr ,M, 1' and address of ihr per Win nr. 
11 a Urn-, ihe nam- and addros.s or Hu. ir a ttrin. iho name .ind address of ihr 


firm. ACd imiiji bo -lam'd hi me person ■ Urn*, and mn-.i hr aoird h -• ihe pars’ll 


or firm or hi.' or Iheir toli>?uor ■:? aji> i • or firm, nr Juj or >htjr .v>h:iior < if any 


Read for the Stock Exchange exams 

JA M ” To, =»e -*Jminal,d« ar, no lonarr restrfclcd 

XB. nUM lb ,e "Oioiorees oJ mtmyr bins or the Stock 

• * • NffiNF Ekchanae." In ttie camloef ana anvaev ol TOUT 


nnd ninsi hr served or. if ooMerf musi 1 and nmsi h» v?rv>d nr. if do / led, must 
he /cm b> pn'l in -uffieienl [nne lv rrm-h h. nem hr pfini in aifficionr |inw? 10 resich 


the nhove-namc-i not laier ih.in ihe ahni-e-nanu-d n‘>> Inlev than 

four «i-'jnr|r m ih«- allcrnoiin « the nmr „ (l.vF in the ad-moon of the 


2nd dar Of July I97«. 


Aid da- dl July I9JS. 


■nun home you oat, pursue a careiuliy graduated 
course o' Study that has been ahicially 
rocoomsed by Hi* siacv Erehange. SublKlt are 
Slock Eichariae Practice: lnternretar>on of 
Company Peooiis and a:counii: Tflkatlon: The 
Ttchnioun 01 In.Min'tnt, 

Wn'- lor deiailt to The PrlncJOAi. B. Menae*. 
B.Sc Eton FCA Dto,rlm-ni ZMtSK. Metro, 
oeltun Collaoe Aldtrmi^lon Court Reading 
RG7 4PW. Also at M Tirooolitfln College 
AOktsor-y Otic- d Fore Si reel A.miuc. Moor- 
calc EC 2 Y 56J. Tel. 01-628 2721. 
Accredited By C A.C.C Member of A.B C.C. 


• A resurgence of interest in leather of all t>pes, particularly 
from overseas. 

• Current trading buoyant with all tanneries operating at full 

capacity ^ 

• Maximum permitted dividend of 1.1759p recommended 
making a total of 2.1759p lor the year. 

• Bujing of raw material is concentrated on domestic 
sources thus eliminating speculative clement o.f overseas 
purchasing. 

• Recent acquisitions include Illingworth Bros. Feflmongers, 
and Fletcher & Webb, old established firm of Felimongers 
and Picklcrs. 

• As exporters the continuing devaluation of sterling has 
enabled us to remain highly competitive. Exports reached 
£5.6m with the major proportion being sold to North 
America and Western Europe. 


r m . 4 

Metropolitan 
. College 


COMPANY NOTICES 


LANGHAM SECRETARIAL COLLEGE 
18 Dunravcn Street, London W] 

The Lancham srilf has a few vacancies for its 3ne month French 
and German language course in Bern. Switzerland Srud?n;s are 
drawn from our advanced classes and prospective students should 
preferably have a basic knowledge of one or both languages. Dates 
27rh July for 4 weiks. price £99.00 to include tuition, "return flight 
and part board. 

PLEASE RING MRS. CLAYTON 01. all ;tO<l 


ENSO - GUTZEIT 0SAKEYHTI0 

8% 1973/1988 FF 100.000,000 


NOTICE IS HEBEBT GIVEN to bondholder: of the above 
Bends that the amount redeemable on July 16, 1976. i.e. 
FF 2,000.000 was bought in the market. 

Amount outstanding FF 94.000.000 
Luxembourg, June 14, 1976 _ THt FISCAL AGENT 

KREP1ETBANK 
5. A. luxem bourgeois* 


T umover 
Trading Profit 
Profit before tax 
Profit after tax 
Earnings per share 


1976 

£000 

11,132 

1-242 

710 

429 

16.4p 


1975 

£000 

10,336 

1,005 

541 

402 

15.8p 



GARNAR SCOTBLAIR LIMITED 

The Grange. 

Bermondsey. London SE1 3AQ. 


JUk National 
Westminstei 

WkWw Bank 


Rate Changes 


National Westminster Bank 
announces that for balances in its books 
as from and including Monday, 

14th June, 1976 its Base Rate.for 
lending is reduced from 11% to 10£% 
per annum,and its Deposit Rate on all 
amounts lodged, subject to seven days ■ 
notice of withdrawal, is 6 %% per annum. 


sport 


Savings Accounts will now attract 
interest at 6£% per annum. 


All other rates remain unchanged. 


C. H. JOHNSON & SONS LTD. 

(Subsidiary of JWI Lid., Montreal, Canada.) 


The annual general meeting of C. H. Johnson & Sons Ltd. wat . 

- held in Manchester on Wednesday, 9th June. 1976. ThB 
following is an extract from the statement of the Chairmen, 

Mr. H. Morrey Cross. 

Despite the serious world recession Tn th« paper industry, the ■■ 
Company's continued growth in export markets resulted in a 
turnover of £2,950.108 (1974 — £2,664,408). . 
Unfortunately, margins were seriously affected by unusual cristf 
. incurred in the major expansion programme during 1075-, 

-with general Inflationary pressures, reduced -profits before 
£149.480 (1974 -£296.096). > ■ 


Although no interim dividend was declared, encouraged by tfi# 
stronger showing, a final dividend of 1.5p net is recommended 
(1974 -2.1p net). 



New' equipment has strengthened the Company’s position and 
excellent growth in sales of synthetic wires is_ reported in all 
' major continental paper making countries. Home trade prices for 
- synthetic wires are the lowest In-tfie world and do not provide a 
reasonable margin. Foil equijsmerit. sales reached a record level 
during 1975. The total of goods exported 9ras £1,798,000 or 
60% of total group sales, an increase of 44% over 1974. Clearly 
' the Company is becoming less dependent on the U.K, market, 
Although the recession seems to have bottomed out, the timing 
and extent of the upturn remains a moot point. However, we 
look forward with optimism to the future. 


GROUP PRODUCTS 



MONOFLEX SYNTHETIC PAPER 
MACHINE WIRES. BRONZE 
PAPER-MACHINE WIRES, 
BRONZE & STAINLESS STEEL 
CYLINDER CLOTH, CYLINDER 
MOULD COVE RING, FOI L UN ITS; 
CONLOVAC BOXES, SPREADER 
SHOWERS. DRYER FABRICS’ 
AND AUTOMATIC GUIDES FOR 
THE PAPER & BOARD. 

INDUSTRY. 



Coutts & Co. announce that, for balances 
in their books on and after the 14th June 1976 
and until further notice their Base Rate for 
lending is 10£% per annum. The Deposit Rate 
on all monies subject to seven days’ notice of 
withdrawal is 6£% per annum. 



SheHabear 

Price 


Mr. P. M. C. Price in his Statement 
to Sharehofders reports: . 


* Turnover increased by 16% from £7.3 million- 
to £8.5 million. 


jft Pre-Tax Profit at £430,000 considered . 

satisfactory in tight of difficult trading' 

• -conditions. . • - . . 


# Maximum allowable dividends— 2.4761 p 
. per ^hare equivalent to 15.24% gross. 


* Liquidity strong. 


SHELLABEAR PRICE (HOLDINGS} LTD.,’ 

' AUCKLAND HOUSE; NEW ZEALAND AVENUE, 
. - WALTON-ON-THAMES, SURREY 


C/V/L ENGINEERfNG CONTRACTORS 










He .Fipaacifck 




■1- 


\!;-. ft 


-Ot-f 



We> 

'5^ 

;aieC "«l% 


S)t»> 


I,-: 


•DSs. 


V : .; ^ue f 35^76/i979 r : - - 

•;; _ of'- ■ 

sea3£& Talker ; 
INTERNATIONAL FiNANGE' 
- imTTED Vv* 


As provided in the Terms and Conditions of 
the . above Notes. Redemption Group No: a 
amounting 10 Dfls. 15.000.000.-, has been drawn 
for redemption on June 1, 1976 and consequently 
■ the Note Which bears consecutive number 3'ajjd ' 
all Notes bearing a consecutive number which is 
^4oramititiple of 4 higher than 3 arc payable bn 

‘ July 15, 1976 

: at V «• . -V. ) 

Pierson, Reidting & Pierson N.V. 
(Central Paying Agetrf) 

Algemeoe Bank Nederland N.V. 

. . Amslerdam-BottcrdaHr Bank N.V. 

Bank Mees & Hope NV 

in Amsterdam 

- and ‘ r% '~ 

Basque Geo&ak da Luxembourg & A. 

. M Luxemburg 

Jimc ML W6 




J 


h afp :. 


ijf 


in;' r.».. 


:, -3fr 


>rts 


r Wbrfd Commodity 1 
Report v%; ( 

HOW AVAILABLE] 

I 


Tor further det ails please write to : 

Subscriptions Dept (WOR)> Financiai.Times Ltd.. 
Bracken House, Cannon Street, London EC4P 4B Y * 


III 


WEEK'S FINANCIAL DIARY 


The following is a record oJ the principal business and financial engagements during the 
week. The Board meetings are mainly for the purpose of considering dividends and official indications 
are no; available whether dividends concerned are interims or finals. The sub-division vboun below 
is based mainly on last year s time-table. 


Ruberoid On So. 


C(Xks«M.c 


HirprMvCl 

L*nkr 


COMPANY MEETINGS— SI Lawrence ana Otuw* Ri*. Sty. Mlfl. S2rama? 3 irMm«>> 

A avtnee Liunarie*. Smiwii He vie. «V.. -« __ 

12 Stoiiisn unn<[» liiveeimeM 10 pcP*. 

BiiHun Investment Truil, Euinournn. 12 20 
Brmin Sypfion Industrie* Snortiein. 1 2-20 Se«{ir*m 20 cis. 

Ounlbp. 16. Bury ilr««- S.W . 12 blown tw Red 29-80 « |K 

HammersoA Prooeily ano Hl wj i n u M Soutnero Mjiavan Tin 4c. 
fruit. 1 oo. Park Lane. W.. li Swansea 6 .« tiro- ?b-78 !m 

HoivraOH - RuDUr. 1. Great Tower Street. IRw irs. SS sis- 

Treasury Ln. bu« 07-flU 

treasury Si;p*. 77-60 1 <K 
Unites Bi-Aunt Dfc-. }'■ .ns -o. 

Wjlull S':OL Red ’ 7 )-76 1 IK 

winieroonom Trust -pcP* i.7bpe 
WiUn Investment OH. 2 'i« 


h«b«. e c.. 


EJC.i 12.50 

taackuan iP. and w.l Glasgow. 12 
Marks IA.I Bureau. WincheaUi 

Simon Engineering. Stockport, 13 
Tern- consulate. Lawrence Rosa, N.. 12. 

Tjrobull ^scott SniMing. Baltic Egtnange. 

Voting Co>'S InvMimeni Trust. 20. Cannon 
Sireet. e.c . 12 
BOARD Mi WINGS — 
llaalt: 

Anderson* Rubber 
AJ- Food* 

Ariel industries 
era Industrie* 

London and Northern Grow 
Property and RMrSionary Investment 
«vC( 
interimc 

Angie American- Gd n ffnvttimen* 
xuociated Paoer Industrie* 

Record RKtg»>av 

DIVIDEND & INTEREST PAYMENTS— 

Cols (A. Ht 1.5SP 

Collect Dickenson Pearce inter nuttonui 
1.J935B 

Continental OH 60 cts. 

Oewtnrit (I J.i 1.67p 
tiitu diver Authority BotBei. Reo 3:6 77 f . 

4 PC rinoi*. 


‘suites House Jneestmcnt Trust ? Sp Cnuoo ana son . T 

koro Motor BDR'a 1|20 per snare 3 tuu-lr Conson Inyc.IiTienl i 

HimmtrMii Property *n«l investment Trust 
Ord. and A a.S2o ' 

Honarwell Inc. 36 cts. 

LJira Group t.2p 


rO CTiemKJIs 

National CarSon.sina 
InMrlSM. 

Danaee anc Lange- I'.cicme-i; Tr„tt 
a Clo*.. 

Lana arts Kauae Praoeriy Coraaratian 
Mannrc *na Gaion 

DIVIDEND A INTEREST PAYMENTS— 
Aour 12> r p(Bd> Red. 25 6'77 biiA 
Amber Valiev 11-axBav Rea. 22 12i76 
b^uB C 

Aden H-SpcBcs. Rea. 22 12.76 S^iaPt 
Bruatord 1 1 >KB3s. Red. 22 12 76 5LJ»« 
WEDNESDAY, JUNE 16 * Brocks Grouo 1.6S6P 

COMPANY MEETINGS— C |'S^* < 

Biitun-Bornra Petroleum, Winchester Cannock Chase 11 \dcBss. Ree- 22-12 76 
House- E.C.. 12 b->i>B c 

C<tv o« Oktoid ln.c*lny*nt Trust. * 1 . Castle Morpeth IVaacBaa. Reo. 22-12:76 
a<snoosg»ce. EC li JO Si'iaoc 

Gill and OuRu,. 9. Harp Lane. EX.. 12 Chester IVvPCEqs b «d- 2212.76 5>--i.pc 
Harmon <T. C >. Sncthcld. 2.30 Carol »»'* ocSa*. Rej. 22.12 76 SUiaoc 

Hawker SiOdtHev. The Dwc«ester Hoan. uuda imernatijr.ai 1 , 31996 a 
12 Easrielgb 1l--npc8ds. Rea. 22:12:76 5“i»3t 

Securities Trust o> Scotlana. tomoursn. tauitv ano uaw i_itc Assurance S.4423o 
12.30 file ri'HXi.a*. Ren. 22 12.76 s u jr« 

Snuon Spinners. Roy ton. 11.30 Gawshew 1 1 :*pcBoa Red. 22' 12176 

Spiders. Pa.ntns' Hall. Little Irmitv Lane. 6 <>i«po 
t C.. 12 Green's Ecoramiser i.r.. avi»pc 

bummers *D. C.». fiuthler N. 12 Here»o>d ane Wore er.:er llrsPCBds. Red 

Tartan MCCaut. The Lonaonor. WelBeck 22:12,76 S'-'itpc 
StrecL W.. 10.30 Highland 1 V.jkBos Reo. 22 12:76 5 u ir9t 

Vibinp Resource* Trust. Great Eastern Hove 1 1 svo'.Kfls. Moa. 22.12 76 S~i»pc 
Hotel. E.C.. 12-50 _ . H-ndOnTT, 11 »o:Bos. Beo. 25 12 76 6^u4K 

Wire ona Plastic PropuCls. Folkestone. S intosiors Capital Trust 0 ;bp 

Kirklees 11 : rPcBds. R-ss 22 12 76 Si'hk 
K iuMin iftPiBss. Rea 22-15 76 S^isUc 
la. no CJotim Ora- and A G.97P 
Lancashire ilocBas Reo. 52-12176 


BOARD MEETINGS — 


Newariblll 4p 
Pearce (C. H.i iCooiracion) l ossr 
s.mths I rd us tries 2.71 61 p 
Steel and Barnett 7.6 cts. ■ 

Treasury I 0 '*oc 1976 6 >ai>c 
Trust Bank of Africa 0.6627Ap 
TurnouM Scott Shipolna Ora. ano a n#h.v 
6.1730 

westward Television c niv O.bo 


S.V/.. 12 


in., foucaro 

mgn.jd’v and Joo 

sand securities 

KCiiuHI Motor 
Intarun*; 

Caram Mailing 

Comwu 

Larnni* ijamns H.< 

O 00 son Park InouMr.aa 
CiutPUSV. -Arthur! 

Weveurn Lns.ncerlng 

DIVIDEND A INTEREST PAYMENTS 
HAPcScb.- Rea. 


30 , .pc 

Lincoln 1 1 : »c-:Bcs Rec. 22 12 76 a'-upc 
Llanelh n ; 50cBds Reo 25 12.76 6 l> iroc 
Mole Valle* 1 1 iD-iBas Reo. 22 12 76 

5-JiaPC 

Moorooule ana BiocS 3.3lp 
National Bank ci Australasia Ord. 6.S 

tp Ord. 3.26 cts 
Ncwourv li sPcBas Rea 22 12.76 S-noc 
Newham HiaecBos. Red. 22. 12.76 6L> if9C 
Rothernam iruiB-i. Rea. 52 12>76 
bU:«pc 

Rusnmoor THiacBcs. Red 22/12-76 

ji/jaPC 

Aperotcii HAPcBos. Rea. 16 6<76 Su AJfcani ll 'apcBcs. Reo. 22 12-76 

TO-MORROW 65.0493 b ,3 i*pc 

COMPANY MEETINGS— . Ascii ora IlNPCBos- Rea T6i6.76 L6-B433 Shiloh Spinners O.M6» 

Beshooiaitc Trust. 41, S/sAoPToare. t.C.. Automotive ProaiKis i.66;.7Sib South Stafiorcihire ii:»pcB«. «eo. 

2.4b Beoro'ashne nwBdt. Rcc. 16 6 75 *2(12.76 S'-i-pc 

Bum 1 Rulo and Paper. Great Eastern Hotel. L6.Q433 Tamwoah H-*p:Bdu Rea. 22 12)76 

EX.. 11.30 _ Beverley 11 '«p< Bos. Reo. 1616 76 ES.B433 b u i*pc 

Compton 0.1 Sam ana Webb. QaaeDno 1 . auckmMi tinpcBps. Rea. 16 6.76 Torbay It’sccBa-. Reo. 22 12i76 S“i*ix 

Eb.3433 WxKelMMU H-«PCBcs. Red. 22-12 76 

SS'aK 

Wlrral Il'mcBis Reo. 22 1276 Su;,y. 
WokiiW U bPcSos. Red. 22-12 76 S^mec 
Woodward in., 1 3p 

York 11-abCDua. Red 22*12 76 S^'wOC 

0&. 7 *’ Ss'b*?! FRIDAY, JUNE IB 

= b.64S3 ,66?6 COMPANY MEETINGS— 

English Electric DD. 2 ipe Ocnl Fowncs Great Eastern Hotel. € C 

G'-msov li ,pcBt.s. Red. 16e'76 XS 1 8433 Tl 
Hammersmiin 11 tpebos. Red. (6 6 76 KuWne 
Lb.3433 

Huiirooo RuObcr 1 B 009o 



Regent Street. W-. 12 
Tarmac. Wolverhampton . 12 


eaii.oiirgn 


fNSON & SOK; 


Viking Resources International N.V. ; 

, . b . / , .il - 

Curacao, Netheriandb Antilles " " ■ 'S' 

In thd Aiwual General Meeting of ShweboW®* ^ v 
noth Juna. 1378 • cash (Hvidantf ot US? 070 per onfUiBFY" • 
gitarv tertg declared paysole as from 1W Joq*. W»8 on the _ 
ordinary slimes outstanding as ot 17th June, 1978 agmiwl ; 
delivery of dividend coupon nr. « with: 

- ... ^ 
PtersoR. Heldring * Marsavi N.V. . /. > • 

HorengracM 2 M -V" * "•* ? -y’ - 

Amutwdam ■ - * , ■* •% L ' 


BOARD MEETINGS — 
finale: 

Soft Drinks 

JiyniaruiUKht Guid Mining 
whjmocrlain Phipos 
.Itcttic ana General Investment 
Fert’eman 1B.1 
»n a«v and Marvin 

„ Atiiev 

tiger oats ana National ^illirg 
.-■ca Foundries 
U K Optical and lno»utridl 
Interims: 

. mel Bros.- 

Surtian hcuoeooart Daw 
cast Rand Proprietary Mines 

DIVIDEND A INTEREST PAYMENTS 
A.E. and C.l Pi. 2.7%o 
Advance Laundries V2074P 
Alcan Booth International Db. 4nc 
Antigua Govt. 60 c 77-80 3pc 
Atkinson terries Ob. 3 ‘-PC 
eoc international Do. a'ipe 
a.S.R. international Ln. 2 vdc 
BSR Lns. 1 J * add 5PC 
British Investment Trust 2p 
Chenstow Racecourse 2p 
Chubwa Tea 7 pcM. 2 -4 5 pc 
Continental Group Inc. 45 cts. 

Cummins Engine Inc. 25 cts. 

Cutler. Hammer 40 cts. 

Dover Corp. 35 Cts. 

Drayton Premier Db. s' 

Last 


Lanasn 50. Castcastle Street 

W.. 12 

Hocso ■»» Lftse. 23. 

Street. W... 15 


Old Burl irg ton 


Last Ainea High Comm-Mio*, ,'Rlyj. ana Al . intlc 1 
Harbour! S.'aPC 77-83 2 ^bc. (Pest ano w.C... 12 
Tetecammunicatlons) 5><pc 7J-B3 2 »oc Boi-stc«d. 1 


KSSU l, 'W&r- — Sana re S.w 

Lc^PlUb-m Red. .6 6 76 65 M3| HSSK. 1^%^° 

Mil ion Kernel 11'aPCBOs RYO- lb.b 7b j f . Le nirol AOivtorn Rcomt. EX.. 12 
L5.B433 Walker lAttrea) Menoen. Warwicicsnire 

Monkianos 1 1 'tocBds- Red- 16 6 76 12 

EO.B433 BOARD M* FUNGS — 

Neweury 1 1 HpcBlfc. Red. 16 6 76 C5.3433 “ 

Newman Granger 0 . 6a _.eni Stem! 

North IM. F.) 0.4B6O ,",^d u A 

North SBfORkiMre H-iPcBdi. Red. 16 6-76 
£5.6439 11 Group 

Norwich 1 1 '■pcBdv Red- 16-6:76 £S ;g 4 J* Interims: 

Royal Dutch Petroleum Oro. iReg.) Raeburn mvesime.i: Trust 
54.26D3P Turner Manufacturing 

Stevenage 1 1 >»PcBaJ. Red- 16 6:76 DIVIDEND A INTEREST PAYMENT 
L5.B433 B rcaa-ii Atlas Elect, ano General Trust 0-So 

Thurrock 11i»p*Bas. Red. 16 6 76 ES.S433 Brtt im industries and General lev 
Unilea fliycuits Ln. aw . jst. Old. 1.03b 

Waccfteld 1 lApcBiu^Red. 16.6)76 -u Continental Un*on Trust 1.74P 

r«o. 10.0 ro Coventrv council 1 S'tpcBds. Red. i960 
bbPC 

Dale Electric Ir.timanorai 2.6BSP 
Gerrarg and Naticnal D-scauni 10.302a 
Industrial ana General Trust O.B2p 

PtB.PIO. 


Wimborne 11'aPCBOs. 

£3 6433 

THURSDAY, JUNE 17 
COMPANY MEETINGS — 


JMudT'Os. Charing Cross Hotel. 3 "lSp Sha,ra0n 2 - :0JB ' :,n - 


Kmia Renas T-n I7':e 


Funding Loan SUec 7B-B0 2 =.pc 
G oiaen Hope Pldafations 0.45b 


Crada 
W.C.. 12 


A. G.i. Birmingham. 


Greek 5 pc 1 890 Assd. with accept certs U-U.P.G IR. ano 
i .oc- Stg.Fog.Bds. of 1965 i2':pO 14.15 „ ,,, . lrlrT 

1 >«pc G HP. Group 87.113. < Oft lev Street. 


B-SSSa B, Co°n r n a i-Sn1 5 «Ooms. Tec ifmiv 

10PCI Max Co*-s. 3. hoc. *.9pt ilmly 
7 pc) Max, cons. >1876) 2 45pc. 4Jpc 
irmly. Tec 1 Mav. Ord. 11896' 2.4SPC. 
4.2pr nmlq. 6P1, Max Ord. 2.1 PC. S.Spc 
finny. Sec) con*. Pf. i.7Spc. 2.4So= 
ilmly. S'roci >cre. Pf. i.22Spc. 3 5ec 
(fmly. 500 Red. Pf. 1.75pc. 4-OZSpc 
(fmly. b'iOO Rea PI. 2.012SK- 4.2e: 
(fmly. 5 pO Pi. 2.1ec 
Ovensbane Investments 4 cts 
Pengketen tp 


Clavton-ie- Moors. 


se.. >2.30 
Greenbank Industrial. 

indusfrVai ' and General Trust. Winchester 
House. E C.. 12.45 


King and Sn’asson. 52 . Corn'll II, E.C.. 

Lima John'. W e mbley. --*5 

Ma- tin tAlberti. Notilngtiym. It 30 


12 


M4-*' n i/wi 0i on‘ , 7hc' Partr“pant Safeguard Industrial Investments le 

Metal Closures. _ inn on me re *. rmr* Trust Scotland 3.05p 


Guardian Investment Trust Oh. 2oc 
Guardian Rcryal Exchange Ln. 3i?ec 
Karnbra Trust 6 or PI. 2.1 ec 
Hull Corp.. 5 J ,pc Red. 76-7 B 2:tDC 
international Systems and Controls 64 tit. 

I iteroubHc Group 30 cts. 

Investors Capital Trust SlipcPi. 1 .837 Soc 
Kavser Bonder Db. T r aec 

King and Shanon SaePl. I 75p ... — - -- — --- , , _ _ 

k "“ “‘"■Mr.j-'&i Tnirt ^y«r.-jas •». « ««• ^"^ T0 , 0iY . JUME „ 

ShMiS Tr'Stl’tdlnbl.^lO W DIVIDEND a INTEREST PAYMENT: 
NcaT Zealand 7%oe BS-BB S'*oc Tarn^no T.n Or edging. 65. LorXn WaU. 

7 “ Q,i s “‘ “■ A c.- 

Owens Illinois 47 Cts. ViCSerS. Millbank 

Pet^borough 7 %«mL Red. 35)12.-76 Woodward <H.) 

3*mPC 


M. and G. 

Fund 2.3p 

Malayan Tin Dredging 4P 
Massey- Ferguson 25 cts. 

New Zealand 7WOC B3-B6 S'»PC 
Nlctheror 7 PC Gld. Stio. Bds. Plan 


3.1 3p 


Tf- 12 Trust 1.1 p. SpcPf. 2-1 pc 


Ranks ' H«»yls_' McDougall Lil 3^K Finals: 


...... Liverpool. 

BOARD MEETINGS— 


Rawtenstall 7i«pcBds. 
Rh> dc Janeiro 7 pc 


Red. 15-I2f?6 3 °icpc Baker PerkliN 
Stlg. Ln. Plan A Burnett and HallamshWe 


. SUNDAY. JUNE 20 
DIVIDEND & INTEREST PAYMENTS— 
British Printing Dbs. 3U Sh 3fs and 

4NPC 

Br-tKh Transport 4 PC 72-77 2pc 


INSURANCE 





Industry must tighten 
crime-loss precautions 

BY* OUR INSURANCE CORRESPONDENT 

THE BRITISH Insurance virtually 132.3 per cent, ignor* To a lesser extent, this same 
Association published last week tug inflation. comment applies to goods-in- 

its annual review of crime-loss Compare this figure with the transit losses which bare moved 
oavments made hv member- 80 per cent, increase in the from £2^ai. to £3.7m. in the five- 
companies last rear. total crime-lbss bill in the year period, qearly in both 

These figures tell only part of period. these sectors, anti-crime precau- 

the crime-loss insurance story. So not- without cause, the com- lions have had a . substantial 
because they do noi include panies are concerned to make effect. 

losses insured either by the non- us all more careful in protecting At the start of liisx year, ir 

member companies or at Lloyds our homes aDd our possessions would have been also true to say 
of those losses covered under that the security line had_ h^en 

marine or motor policies any- AltlilTPlirS ■ , ? n c ° mrnerc '| i ri 213(1 

where. ^TLUU«lCUi> tnal hurgianes, £3^m. in 19/1 

Last year's payout amounted Statistics show that 40 per and only ^- 4m - in l974 % - 1 

to £39m^ an increase over 1974’s cjql a/ household burglaries are i • , 

total — £3Q.3m. — of -9 per committed by children .nd ^A.I1X1 GlV 
cent, before any correction is juveniles under the age of 37. * 

made for rhe effect of 12 montbs aQ( j at . t h e cUainnan of the But in the last 12 months there 

inflation. . . BlA’s Crime Prevention Panel has been an increase of 54 per 

If we 3ccept that inflation sa j<j j ast week, with amateur cent., from £5. 4m. io £S.3m. — far 
must have affected the value of thieves posing a considerable too great an increase against the 
goods and property stolon at threat in the domestic sector, five-year treDd to be discounted 
least to the extent of 25 per cent, good quality locks, bolts and on any statistical ground, 
over this period, then, with all catches will achieve much in Clearly, insurers must be 
respect to the BIA’s public making the average bouse more watching this aspect of crime-loss 
relations men, the increase can secure. cover with some anxiety, particu- 

hardly be described as “sharp." g ut j s no , sufficient to in- larly, as last year professional 
although there are clearly un- ^gjj these derives — we roust all commercial thieves spread their 
satisfactory features. remember to lock doors and attention widely, away from 

As usual, the table of com- tundows when we leave our obvious target risks: BL\ mem- 
parative crime-loss figures covers homes empty. tions hairdressing stocks, office 

the last five years, and so this \ Ve have come a long way equipment, carpets and furniture 
year’s base year is 39/1. when f rom the late 1960s when the among the commercial targets, 
the total crime loss payout by weekly attacks on money transits All of this may be a sign of 
BlA members was £213ra. were so numerous that they the economic times. But having 
So in the space of five - re a r s. scarcely made a small paragraph got target risks well protected, 
BIA members have had to 5nd j n t ^ e news papers. it seems that insurers will now 

80 per cent, more In terms of -p^ e money claims bill for have to persuade many sections 
inflated pounds, but navmg 197J was £2.5m_ 1975’s £2.Sm. — of industry aDd - commerce 
regard to the pace. of the- last a substantial reduction in real hitherto relatively immune from 
five year's inflation inflation is terms over the period however criminal activity that now they 
the prime cause rather than any y 0U j 0 ok at it. in spite of a must take more stringent crime- 
substantial increase in criminal r» n ], upswing against' the loss precautions as a pre-requi- 
activity. general trend in 1975. of getting burglary cover. 

Pattern 


Britain well down 
the drinking league 


Subject to this broad 
generalisation, this year's figures 
do show up a pattern of crime 
which began to change in the 
late 19605 and is continuing. 

BIA analyses five groups of 
policies, three commercial and 
two personal : the former include 
commercial and industrial 
burglarv policies. goods-in- THERE IS far less heavy the standard liver tests went 

transit ’ policies and money drinking among British manage- above normal limits could show 

policies : the latter comprise ment than critics often suggest, whether a person's social drink- 

bousehold insurances and “all says Dr. H. Beric Wright, ing was going beyond sensible 

risks" policies. medical adviser to the Institute limits. 


All the BIA evidence of Directors, in The Director. - hmiM tafc « 

emphasises the continuing attack Dr. Wright says that in total - a 2v??tAnf which coufd be JSS 
on our homes. Last year's consumption of drink the British »iSk?!?]J, be 21!SS 

household payout amounted to are still well behind many other Tht *J?r 

£17-9m_ an P increase of 32 per countries, particular those of the 

cent, over 1974's total of Common Market, even thougn Hr in tSSe? dSSkfn? ?ndtS 
£t3.6m M and therefore a per- they drink one and a half tunes dSl fi imly Stii expense awmrnt 
ceptible increase in real terms as much beer, three times as ^‘SSinrion 
of something around 4-5 per much spirits, and five times as over consumption, 
cent. much wine per head’ as 20 vears Selling, public relations and 

But when we. look back to ago. advertising • were traditionally 

1971, with its £7.7m household In an international drinking heavy drinking activities, bat 
cost, the extent of the contijiu- league of 35 nations. Britain only because that was part of 
ing criminal attack on The came 17th, welj behind France the mythology of the partici- 
domestic sector becomes dear, (first), Italy (second) and West pants' self-image, 
for the increase in payout over Germany (fifth). The second step was to iden- 

the five-year period for house- A new blood test which tlfy the over-indulger and warn 
bold crime losses amounts to detected enzyme changes before him. 


'. f r* • — 



ENTERTAINMENT GUIDE 


OPERA fr BAUET . - , THEATRE? 

ciLiauM, , 5 wU: SSfc*- 


NUREYGV RMTIVAI.. 
0. Mat SUS.- 2.30^ 


” JW 19- LON DOM FSenVAL. . , 
Tit* SfeccMna Beauty.- ; To-uigat . wtth 




• Evdokimov*: N a rwvftv. . Jima 22 -JMy 9: 
Nuroyav ' -and Frlands. . July 6-17: 
Nurove* with, -The Soortlsh Mht ■ '**.■» 
-~julr 5 par. cmceRed, TieketbolSen 
. -ring 01-240 5250.) 


"ovesi garden: . - - sao to66- 

■ - rue royai. oracA ■ . , 

• :• Tiwrtght and Wad. 7, 'DON GIOVANNI. 
-Tomor. and Frt. 7 Vault. Ttjur. and S4t 
7 JO Li Bohem*. , Seas anil. «MMR 
,'Tomr.- BS Aomr-sems on.gMg from »o 
. „ a.ra. on day U pe« 1 ortnan 6 B. 


SLYNDCBOURNS FESTIVAL OMLRAwnM 
Aug, 8 wWi-tha Letwtoa.-RhUAac"H»ic 
OrciHtitra. Tues. and Trl. at 5.30 
DOUM'l, Mlws CZ Mdternd*. - Wnl. 
at 5.30- Verdra FRMttB-. -- Ttiug..«H d. I|L 
at 5.10 Mozarrs. |« naff dlTHS 1 
. TktL avallaMa TuosT and Fri- PofaflJlB 

- racurtu mrfY Wrt., Tnnr. and Sat., Bo* 

- Oi 6 te: GtyudeMunw. 'Lawes ' (RhiBmar 

. ' 812411) MO Ibbi-aod THlatt. T24 W«- 

T. morr st^ C01-93S 1O10L : 



lADLKR-5 WELLS TH. ROietarY Ajrf. 80 1. 
.537 1672 0^^X^0 54501. 

50th ANNIVERSARY SEASON- w 
- OPENS TOMORROW « 7.45 111 »* 

: prnente ot HUM Tna Prtncroa MaraarM- 
" PatroM'ara rcaua&ied to .be mum by 
7.sq. ReoartelMr FaatarM “ Pierrot 
Luntlra." Tributes from Sir Frederick 
AaMsn.'and Chnswpher -Brdea. Soto, 
ovcoinga it 7 JO. • 



THEATRES 

t DELPHI THEATRC. - ■' 01 -B36 »1 1 , 

Openings 7o- nvomm- at 7 . 0 . Ejsg. 

7 JO, Satt.SJO and 8JO. Thur- '5.0. 

THE MUSICAL MUSICAL- . 

LAST REDUCED PRICE PREVIEW 

TONIGHT at 7 JO. 


,'////.' 




LLBCRY. B36 3075. EwilMl « 3 00, 
Mm. nun. 3. Sib * aoc 6-15 aoarp. 

National Theatre Production 

. COLIN BLAKELY in 

.hr PE7 I EH U SHAFFER "’*• ■ . 

• Directed hr JOHN OfXffi? ' , 

STyNNING and COMPELLING.- Stand, 


Inf. 836 5332. 


LUJWYCK. 836 6404. , 

Royal Snake«Mre Contpawr 
British Promlar of 
Maxim Gorky s 
-THE ZYKOVS 

jasterfol oroductlon - 

Sunday TlmM, Tonight, tomor. at 7.30. 
Wed. at 2.0 r 
whh Eugene 
COMETH next 
at 6-iO. 


IKjSffi- -jcSSS 

: pern. Thort- Fri. Sat. 


«' ■'EMBASSADORS 836 11 71. Evgv 8.00. 
Mata.- T ima. 2.30. Sat 5.30. _S-S0. 
HAPPY AS A 5 AN OB AG 
-- _ THE WONDERFUL HIT MUSICAL 
:• *■ OeHflhtM. : Don't m>u It-”. P *v- **P. 

.APOLLO, 01-437 2063. EraitlnDs B.OO 
' Mat. Thttrs. TJX). Sn 5-30 and 0.30. 
PAULINE JCHN . 

COLLINS ALDERTON 

. CONTUSIONS 
an •ntertalnmei’L by . 

ALAN AYCKBOURN 



THEATRE. OpeMna Wed. June- 16 . 

TOM STOPPARD'S 
„ DIRTY LINEN 

FMarioin . . . see K.” 5- Timet. 


SHEILA 51 
.* “ : U nilarious 


PM 


ELIZABETH. SEAL 
-pxnoei tturmtncly 

IT Jia luBoy aim OMTOirng.' Gdn- 
SALAD DAYS 

“The tamwmr are » RagKal as matt 
piano . . « a touen ol-soruig and daBomls 
lo Vie West too.- 0. iNcgraph. 


✓CAMBRIDGE. B 
✓ Wed- ■June 23 at 


Shell s 

Price . 


,( JaiW .SU2MAN. Nrgdl 
t A if Jonathan MILLE R S Pr gduetlqn o« 
n PC' THREE SISTERS _____ * 

[]V* Reduced price m*iW Tues. 22nd at B-0. 
U Sub. Bros, it an.- Weds.. M». s.«. 

... 5a ta- 4.3P and ao. 

WChSkrT „ .0243 86333. 

Tonight at 7A June t? * i® “ Z.D 
■ NOAH. June 15. 16. 17. 15i IS at.7.0 
y TWELFTH MIGHT. 


CmEDY THEATRE. ® 1 ; 9 fvy, 2S7 “- 

Erg*. fLOO. Sat 5;1Sa«J gJC. 

Mat. Thur. S. LAST WEEK. 

PAUL SCHOFIELD 

Wrtmm and 'trtr.^bv ATHOL 
"Sgtentf W.T S. Tms- ” SnoerO.-' Tnse.OVL 


COMEDY, TN4 01*830 2S7H. 

KENNET»?*WU4jSmS PEGGY MOUNT 

**■ "■ims'fei 1 ” ^ s - 


CRITERION. 930 3216- .E*g«. at S. 
Mats. Thur. at 3. Sat». 5J0 Mdjja 
ALEC McCCIWEN . fc41CHA£L BRYANT 
JUDY PABF1TT ANNETTE. CROSB1* 
■n. THE FAMILY DANCE 
»* paHtitr Brown* 

“TOTALLY RIVEY'NG.-' Guardian. 


DRURY LANE. 


ROY CASTLE. 

- as. BILLY.' 
LAST 3 WEEKS 


FORTUNE. 836 2236- - Mon. to 5*L 8, 
Mats ~S«t. » 5, .Thor. *1 3. - 

LILA KfcOHOVA SIMON WILLIAMS 

'VERONICA GJGJ , MARY 

-QUU.LIGAN ; tklGl KERRIDCE 

“ Matmtog' tbo bast ol this sparkling 
SLOW.” Eng. • “ A. tFiinnpb. Dhr- Mir r 

GARRICK THEATRE. . 01-836 46011 

_ Evening 8. Frl-; Sat 5.30 am. 8 JQ. 

- •” RICHARD BECKINSALE » , 

• ilde-SpHt»noly funny " (Dally Mail) 111 
FUNNY PECULIAR 

r MlkT .Stott’s eattewOonaHy 6nc. «asH y 
^tertalidng. brtlMaor comeov.” S- Times: 
■■ More good Jaugfe than any outer Mav 
■in Londo*- 1 ' Observer. 

^’..JSSSSn^SSSS a*b 

• •: ONLY FOUR MORE WEEKS 

GREENWICH. _ 858 7755. Evenings 7JJL 
MM. Sat- 2.K1- 'DENHOLM ELLIOTT 
PETER ■ WOODTNORPE.- and fLEANOR 
BRCN In HEAVEN AND HLU.— T»ft J 
divine new comedies by John Mortimer. 
Must end June 26;. Nightly 10-30 JOAK 
. ■ TURNER UNLIMITED, with her unlour 
one-woman, show, jun i*-26. 

HAYMARKET. 930 S332. Eyemnos 8X0. 

. Mil Wed. 2.30. Sat, 5.00 and 6.1 6. 
■Edward Woodward. Garni dine MCE wag. 
Stephanie Boacham. Gcottrey Palmer 
to Frederick Lteudale'* 

ON APPROVAL 

~ * You should rush to see It.” D<v. Tgi. 

■ It sot my approval,” E. News. 

• ** An evening of conk de+iBhL 
■ Harold Hobson. Sunday Times- 

HER MAJESTY’S. 930 6606- Evgs- 8-DO. 
-Mat.. Wed. 2 in set. S-45 and 8.30. 

, . -1P1 TOMBI 

rPuteong- musical." £N. Seats C3 to SOp 

KINGS ROAD THEATRE. . 3M 7*88. 
Mon.ro Th. 9.0Q. Fri..- Sot. 7.J0.9.30, 
TH4 ROCKY HORROR SHOW . 

„ BEST- MUSICAL VP ’THE YEAR 
impedsBHe to ororonrise tt." Punch. • 

LYRIC. 01-437 3686, Evenings 8,00. 
Mat. Wed. -3.00. Sax. S.OO and 8.30. 
JOAN PLOWRIGHT. 

JOHN MOFFATT FRANK GRIMES ■■ 
Ml. THE BED BEFORE. YESTERDAY 

A Cocnedt by BEN TRAVERS . 
“THE FUNNIEST SEX COMEDY IN 
LONDON.” Sunday Telegraph. 

LYTTELTON iim National 

928 2252. To-night at 7-4S PLAYBOY 
OP THE WESTERN WORLD by J- M. 
Svnge: Tomor. 7 Hamlet: Fri. 7.45. Si*. 
2.30 and 7.45 Blfttm Sofr* Over TOO 
eoceHent ftl seats on ade dav of Per- 
form un co from 8.M aJe. 

MAY FAIR. 629 3036. 493 2031 -E«tt. 
Moe.-Thurt. a-IS^j Frt.. Ml., «.W)« 9- 
NEW AMERICAN PEVUf 
“ WHAT'S A NICE COUNTRY 

LIKE US DOING IN A 

STATE LIKE THI57 ” 

"TWO HOURS UNDEMANDING AFTER- 
. DINNER ENTERTAINMENT.’ Gon-^r 
"FIVE TALENTED YOUNG PLAYERS 
PUT OVER THE NUMBERS VERY 
SLICKLY/'. Evening News.. ’’ WHAT A 
DELIGHTFUL EVENING.” F. Tmva. 

! . Combined Dfnner/Theatre £6.80. 

MERMAID. 248 7656. food 2*8 29X3. 

i ■«.asa»ba^3R.«’Msas.i 
“’".VK"*.™* 

A Musical EntorCalnmanl 
- Superlative.” Tel. -Mrs a hit. 

Sgats from £1. -Dtoner-Shaw tS. PS. • 

NATIONAL THEATRE. see under 

LYTTELTON »W YOUNG VIC. 

fsiXW LONDON. DrurvLAito. 01-405 0072. 
Evgs. 8.0. Ft L. SB.M *■**• 
RRiAN PROTMElIpE IR 

“SSeA’^^SSS 1 

raS’WAS 

GRAPtU.IL • 

»A 1 ACT.’ 01*4^7 6flS4e 

Mgn.-Thur. “ 

superstar 

PALLADIUM. - 01-43T 7173. 

For 8 PERFORMANCES Ort'-J. 

Eva a. 0*3. -Wed- Sat: 6-30 end 8,0- 
1 JULIE 

1 ANDREWS _ _ 

with -MICHAEL BENTJNE 

J >■ -BONY CRUSH:- DANIEL REMY .■ 


THEATRES THEATRES 

OLD VIC. 92B 7616 iYTYNDHAM'S. . . „ 

Reopens on July 12 with ■' Mon.. Tues.. Tftur. inn tel. at s.00 

... Weo ana Sal _ & .jo ina a.30 

HELEN MIRREN 


83b 3026. 


PHOENIX 


THE WHITE DEVIL 

SEASON 


1976. | 


THEATRE 
LAST 3 WEEKS 
EvMlinai 8.0. Mat. Thur.. Sat. 3-0. 
LAE REMICK 

KEIR DULLEA 

, -ALFRED HARKS. MIRIAM KARLIN 
1 • In BUS STOP 

I WAS CLAPPING WITH THE REST 
OF THE AUDIENCE.” Evening News. 
- “ Will PACK THE THEATRE- ’ P-T- 
BOOK NOW! Tel.: 01-836 B611. 


DAVE KING MARTIN SHAW 

TEETH 'N* SMIL, a , _ 

“ OAVIO HARE’S BEST PLAY- 

VIVID AND EXCITING." D. TH. 


YOUNG VIC. 920 6363 National Theatre 
Summer Season. Prey. Wed. 7 JO. Opens 
Thur. 7. Frt. 7.30. sat. 2 ang 7.30. 

TROiLUS AND CRBSIDA 
.iseau £USj. Some seats held for sa Je 
day H oerf. 





-REGENT. 323 2707. _ EvenWoi 8-SO. 

Friday -and Saturday 7.00 and 9.15. 

- - 2nd YfcAR OF SENSATIONAL 
STAGE SHOW OF THE '70* 

LET’ MY PEOPLE COME 
• AN. AOULT MUSICAL 
* " Never a dull moment. Evening News- 
100 tickets held tor sale at door. 





BSm 

SHAW. 01-360 1394. Eiwj^l I7JMJ. 
7:84 Theatre Company In LITTLE RED 
HEN by John McGrath. 

STRAND. 636 M* 0. Ercningi 8.00 

Mas. Tbur*. 3.00. Sals. 5 iO *»d B.30. 
Deri* H»re McDorvato Hobirry 
Arthur Howard B v rrv Me&nn 

NO SEX PLEASE- WE-lt: BRITISH 
Directed bv*i an Davis- 
6th HYSTERICAL YEAR 

nappiaiB 

THEATRE ROYAL. Sttatlord. E.15. 
S34 0310. Opens Wed. 7.30. Subs. 8. 
RASHOMON 

by Far and MiDtaeT Kanin 




iMl 


- CINEMAS 

ABC 1*2 5HAFTESBURY AVE. 836 8861 
Sep. Peris. ALL SEATS BKBLE. ' _ 

T. ACES HIGH (Ai Wk. * Son. 2.00. 

S.OO. 3.16. _ V 

2. ALL THE PRESIDENT’S MEN IAAJ 
Wk. * Sun. 2.00. S.1S. 5-20. 


CASINO. Old Compton Street. «37 6677. 

SAVAGE MAN SAVAGE BE/ ST tX). At 

2.4S 'Not Sunday) S.S% and 9.10. 
SYMPTOMS IX' at 4.15 and 7J2S. 


CURZON, Curzon St. W.1 I4M 3737) 
Alan Btia in Divta sio'Cv I IN CELE- 

BRATION (A) frim at 2.30. 6.00. 6-3U. 


EMPIRE. Leicester Sguare. . 437 1234. 

Sep. perft. Ail seats Bookable. No phone 
bookings. THAT S ENTERTAINMENT 
PART 2 <U>. i Progs, dly. 2.15. 5.15. 
B;1S. 


LEICESTER SQUARE THEATRE. 930 S2S2 

ROSIN AND MARIAN lAi. Sen. progs, 
Dly. 2-35, SJS. 8.35 Seats for bjs 
nrog. bkbte. every dav. HI PTOOS. bkble. 
Sats. ano Suns. Late snows Frl. and Sat. 
1TAS bkble 


ODEON HAYMARKET <930 273BI2771I 
CONDUCT UNBECOMING fAI Sep. PTOOS. 
Wk. 2.00. 5.15. 8. SO. All seats may be 
booked. . 


ODEON LEICESTER SQUARE <930 6111) 

A SPECTACULAR 6PICI LEt MARVIN. 

ROGER MOORE. BARBARA PARKINS. 

SHOUT AT THE DEVIL fAl S*P- PTQBS. 

Wk. 12.40. 4.T0. 8.00. All s*ar« may 
be booked at the boa office by post. - 


ODEON MARBLE ARCH 1723 2011/2) 
ONE FLEW OVER THE CUCKOO'S NEST 
1 X 1 . Sag. proa*. Wk. 12.43. 4 . 15 . 8.00. 
All seats mav be booked. . 


PLAZA 1*2. Regent’s S»> S.W.i. 839 
eaga. Sep. Peris. All seats . boolean !« 
for. eve. pons. Boa OBIce 11 a.m. to 

7 pju. (not Sun*.). No ohone_boc*itw6. 

f. THF SLIPPER AND THE. ROSE Uv, 
2. ALFREDO ALFREDO <AAl. Wkdav* 
1.30. 3-10. 5.40. 8.1S. 


PRINCE CHARLES. LeJc. So. 437 81*1. 

2nd Year. The One and Only Original 
EMMANUELIE «X'. Sep. Pert*. Dl» One. 
Svn.l 2A5. 6.15. 9.00. Lie. SHOW Frl. * 
Sat. 11.45. Seats Bkble. 


'0- 


: t i r 1 

y*-\ ; J ^ 

■•-v 


DUCHESS, B36 82437 ' YVewngs 8X0. 
Frl- Sat 6-t S and 9.00. 

OH! CALCUTTA I . 

NOW. IN ITS ^IXTH YEAR - ’ 

" BreathUkinglr BeaptHut." S.- jej. 

•* Thfl -NiWty. iS.StBPnMig.” O. .TeL . 


I PICCADILLY. 437 «Sfi6. _M° n - 

B-DO. Swt- 6.3ff anti B.3U Mpl Wed. 3. 
.... JERfJME KtftN'S HIT MUSICAL 

-VERY GOOD BBT ; ■- 

" LOVELY - to - look at DKllGHmiL . ta 
taar ana HEAVEN to wa ch. S. Eml 
“A biofetelv enotantiao- ' 

» «.' . N Y. Tjnp*. Atr Gon«. 

. ■ : 


SCENE 12JA Lelc. So. tWardoar St.'. 
439 4470. _ 

SCENE I. Com. Ptrfs. Dly. 12 JO. Ute 
Snow Fn. * Set 11. SS. ftedfora/ Hoffman 
ALL THE PRESIDENT’S MEN IAA). 
Prog*.. 12.30. 2.55. E.5S. 5J5. Ute 
-Snow Frl. & Sat 11 . 55 . 

SCENE 2. Coat. Perl*. Dfv. :.00. Ute 
Shaw Frl. * Sat 11.30. AI Pacino Dog 
DAY AFTERNOON (XI. Progt. 1X0. 
3.35. 6-1 S. 8JSQ. Late Show F 1 - 1 . & Sat 
1 1 ,3D. 

SCENE 3. Cant. Perl*. Dly. 12.30. Ute 
Shaw Frt * Sat 11.05. Charle* Bronson 
THE STREETFIGHTER (AAj. 2.1 S. S-45.‘ 

9J20. BLAZING SADDLES fAAi. 1 2.30. 

4.00. 7.35. Late Show Fr|. A sat. 11-35, 
Final Wit. Musi Finish June 16- Sts. 

Thurs, Saraoe Man. savage Beast fXi. 

SCENE 4. Cpnt. Pens Dly. 1 ZJS. Late 

Show Frl. & Sal. 11 .50. JAWS IA). Progs. 

12.5S, 3.35. 6.20 9-05. Ute Show 

Frl. A Sat. 1 1 .50. 


Leicester Sduare Tel.: 439 ’0791 

1 . James Dean in 

EAST OF EDEN rAA). Sep. Progs. Wk 
1.20. 3.40. 6.00. fl.20. 

2. REDFORDIHOFFMAN - 

ALL THE PRESIDENT'S MEN «AA1. 
Sen. orogs. 2.05. s.OS. 8.03. 
s. BARRY LYNDON >A) a lUra bv 
STANLEY KUBRICK furring RYAN 
O'NEAL. MARISA BERENSDN. Sep. 
progs. 2.30, 7-30. 

4, THE SWISS CONSPIRACY fAl. Sep. 
progs. 3.30. 4.30, 6.30. B-U. 


ART GALLERIES 


AGNEW GALLERIES, 43. Old Bond Street 

W.l. 01-629 6)76. MASTER PAINT- 
INGS until 18 June. MOn.-Fri. 9.30- 
5 JO. Thurj, until 7. 


ROYAL ACADEMY OP ABT5. SUMMER 

EXHIBITION weekday* 10-6. Suns. 2-6. 

Aden. 60p 1 Mens. 30p7. A MICHEL- 
ANGELO AND OTHER TREASURES IN 
THE PRIVATE ROOMS. Ex not Tuetdae. 

Adm. SOP. 


MBS — Victor WttdiAPtOA. 25. Cort. SI. 
London W.l. Dally 10-1. 2.15-5.30 Sal*. 
10-1. Until 10 July. 


Iiwenant Work* t?y couemporw Artist* 


WINDMILL THEATRE. 

.- ' Red. Price mi 


|»..1T, iB.,19 June at 


8.6 aiid 10 . 0 . 

OPENING JUNE 


21 


rip off 

1 THE EROTIC EXPERIENCE OF 
THE MODERN ERA 
An Entirv French MdKhn. 


I CHIC A. MOORE. NICHOLSON, NOLAN. 
PAULO 221. PASSMORE. PIPER. SUTHER- 

!■ LAND. Mon.-Frl. 10-S.30. Sat. 10.12-30 

. until 31 JOlV. 


GALLERY. KARIN S2EK ESSY 

Photographs. Heliograph* and Collotypes. 
: id j urn-30 June. 20. Cork stroet 
| London W.l, 


Most people think of insurance (if they think of i t 
at ail) asanecessary evil; an expense that, unfortunately, 
they must incur. 

-Until disaster strikes. 

-Thenmsurance (not to mention the insurance 
company) suddenly becomes the most important thing 
in the world. 

Which is where we come Into our own. 

General Accident is being regarded increasingly 
•by brokers as a leading company in fire insurance and 
related risks. A position, you’ll agree, we could hardly 
have achieved against the tide of market opinion . 

A position we couldn’thave achieved, cither, . 

uni ess we were capable of offering first class service and 
technical advice. 


And, because nobody benefits from industrial 
disaster, weve built up a highly sophisticated team of 
regional surveyors whose job it is to recommend ways of 
reducing the risk of fire, and to ensure that damage and 
business interruption are minimal. 

Furthermore, we offer a comprehensive Safety 
and Loss Control Service to cut down the risk of 
accidents at work. 

The truth is, few people realise if and why one 
insurance company differs from another. 

May we suggest you discuss it with your broker? 
One day, it could be important to you . 

More important than you know. 

Generali 


Kre insurance from General AaddeatHonestlj ilk ihebest policy 
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FT SHARE INFORMATION SERVICE 


Internationa! 
Insurance Brokers . 


1 Cama.-nile Street Telephone 01-523 75*1 
London EC3A7HJ Telex 831 Vi 81 


' r BRITISH FUJI'S 
Interest ! J Price ILwlf TfcM 

Poe ( - SI** I C [ | Ini. i RH. 

■‘Shorts" 'Lives up to Five Year*! 

15? IS.AtTre^T/TVpjfc igreij- r -l 65= 17-12 

1M ISlMewv^iElsre^. Wt Ibl a .pa - 

HI HPjTnornrr 10'rDC lUTSS- 300: t 155 10 « 30-PI 

JOS WAlTnamyG*!* I977H„ 77,', 23 644 1041 

15S loMiclefijic 3nc 74-77. __.. 95 -'a 92 3.i3 5.93 

2S.M 2SS{Trca5ijty 1’i;pr T7^._ 100,1. U2 U «5 11 H2 

ISM ISNjTrezsnrr 3pe *77“ ' W, 3 lo 7 25 

20J ariOfTrBniwHpcTST? 95.; 1^5 4 25 7 41 

15S 15MTT rea.-mcf Ope lSuSJ 96,,. »-2 535 1125 

W HJulTr«?Tjf7ro::pr7B^ _ 98-;; 76 10 41 22 11 

26M 2®|E ch«inCT5peHi.1«t. . 92i» it: 545 5 85 

9S 9V Treasury IlbFC79fc_ 2001, 2.2 11 49 12 41 

1TM lTSlTreastirSpeTaa B7 1 * 3.M 7 it 

2SM 2riaE3«ir:c4‘.p£7«.T!i.._. 88U lc.i 4 82 8 40 

1M ISITrcarjrr ioi ; pc Z9tt 97 1 4 23310.80 IL«+ 

35M ISME(A-(nc ^-pc- 75-^ „ ' S7U *J 4Q1 7 -C *•“* “ 

3S jMlr.'eMiyfipc 1480t± 92.7 251 9 72 1149 

IAS HVjTnaiurr !".-pc - *0ii 9^a 7.; 10 19 21 M 

35D ISitTreafur- L;p; TT SO . 851; 105 4 09 7.75 

13D 1M Famimi.^DcTRaOt;- 68 >J 105 5.55 8 83 v 

1ST lSlalrrcii'.urv TWtl 99 A 86 11 Mill 75 “■ 

ISA XSFrTicairr- .L-ot U70-81 . Oil; 91 4 29 8.35 Di«Mra£ 

20 LyTrea.-nrTWp: ISJIK*. 92*«; - IQ *B j 11.93 

Five to Fifteen Years 

■ 1ST !5JaT'r»'-ur ? n ; pcm«S4_| 87i,rtl. S 0] 4 S3 1151 
Its ITJulT^sarjrrJSpcIWJt;.. I 1013s! 4.C U19 1233 

1SJ iitaiEkTidTir.^pr ‘JG-VSt-j 7bi 4 itf[ 5 6 7.17 4 44 

1M 10.1a TrsaiLiT Oi.-pc ‘fti-86iC 81'jio 3 c 10 38 II bl 


«9®Wi | I 

Prid ! Seek ] 

Ms.SJD. BtMmtrwl S2 

FMy.Aui.' Bk \nraSc«S2_ 
\ Jy 0.3 a. Ml ~ as td* Tac— 
May Nov Bn* . 

OJaApJy. Brfl.cann.. 

F’-IyAuN. t Jr Imp Pic 7P. 
inly Jan. Cm .pacific 55... _ 
•July Jan. Dn.4pr Dc* H00- 

.1 ApJy.O. rJulfi'iilCm.B 

\pJy.OJa. Hawker Sid. Can j_ 


CANADIANS 


{LbsXI Dtr. 


Grass CwIGr'al 


iTJdl Kridcmfe 


BUILDING INDUSTRY— Con tin ned 


-DRAPERY AND STORES— Con tinned 


Net icrriGr’si 


Dfrifads 

Paid 


1 * 1 1 \p JV.OJa Hawker Sid OanJ- 

Five .. f MyAuN. Hnlli«?crS5 

.i i *- 12 Apr. Oct. Hudson .- BarH — 

j3n - July Hud BOiiG ni;_ 

1 22? *£2, *9 ?S-Ii ’IrJaSD Irttir.-ialOill — >.. 

gj'i H " Mr Ja S D Inco 

,25^ .-‘.fil SJ3 F:.«yj\u.S inLKm'.aiSl — 

100,. id-. 1x45 11 n*. MrJeS.D. Masrcr FcitJl,. - 

2^-7 iin' ,une Dec. Pafin- Pe 51 _ — , 

«.* -'A J5? — Place Gi*. SI ■ 

SS” 1 DwRinAUrao 

Ji. 76 lOil 22 11 V Je.S D. Retal 0fc <~ao SZ_ 
seDeMrfu SearmnCoCSl— 
2001, a-- 11 49 11 ?! FatyAnN. 7w Onm Bt 51 -. 

9 2 3.44 . -t | ApJy.O. frx-.Can Pr?e3J».< 

8SU lc.a 4 82 8 « Mar. S«l Whiip Pm 


=82 aw Mar. Sept.lWhile Pan I 735 | 153} e35c 1 — 1 

J T.:c S.E. List Premium 4914% (based on SJ.7328 per 


12-lir ?*ilSV00 — 4.5 Apr. Oct iol Timber 81 

34 4 20? SI, 60 — ‘-b June Oct. IreiandErapst _ 16V 

43', 96 53.44 — 4 4 Jan. Jetv 1 B HofdisiBSp- 29V 

20U 105 10c — 0.3 Apr. N.ir JC.FG 31 

910p ’b 5 jSLOO — 6.2 April Sets. larrisiJ 1 H7 

221s 3 3 SZ.28 — 33 Apr. Nm-. i^amc-SAOSn. 16J 

15^ 225 841 je — 3 2 Apr. Aur. Inca-Rfhi'iVJp.. 195 

28U 172 4 c ; — 14.1 July Junes Ed»4 !0p_ 10>d 

26*4<d 24 5 SI 00 — 221 July P*T iimd Pmcs. Iflp. 141 

490 p 17 5 36c — 4^ Jan. Mas- CmLxt lup 11V 

51 264 SI 80 — 3.3 May Nnv. KtuM Prinp.. 30 

17,1 213 60c — 20 July LafarccS AFIOO. £3«* 

51'a 25 3 SI. 40 — 25 Jan. Aug. Lalarce'Jr: 23 

19 -a 31? 80c — 23 Nov. June Lain^i Jet nr‘A~. 87 

28h 284 51 40 _ 23 Jan. Aug U:bjmJ*.£t_ 125 

7?0p 264 80c — 5.9 Apr. Dec. LawdonUPpi 6J«ji 

24*4 20.3 SI 00 — £4 July IVc. Law mice An 72 

26 T e LA 80 c — 1.7 July Nov. Leaderflush 10p. 15 

■ 381^ — — — — Mar. Aug. LeVandFauu 31 

2aw 46 SI. 00 — 20 Nur. JuncLMleyFJ.C 37«c 

24 224 51-28 — ?.C Fct>. Aug. Liner C.Wcfa life 20 <d 

21*i 245 80c — 2.0 Dec. June Lender Bntt 44 

15*e 30 3 70c - 2fc April L*dl>V.J« 49 

IOI4 39 3 86c — 49 Jan. June McNeil! Crap— 50 

735 155 435c — 2.7 Mar. Auc JlacndtShn?... 146 


23 315.17 1 — 1 9 81 — IDrc. July Readied 5p 

Sit 42321 i I 2 — I Apr. Dtr. Rrrd.Vaain’.V.. 


30 9 iQ20c t l 7.1 1 Apr. Oct. T^^^LlT-.p. 19 
232 +5.32 7.4I 4i| 491 Fch. July Samuel 1 Hr. V 133ul 


I Last I TOv 1 jndl 

I ii I Nri ICfT-GrsiP’E 

17.11 1.13 6 6.21 » 

».4 233 20 9.41 8.1 

22} 2JS 16,155 7.Ji 

271 iZSl 03* t I 3.2! 

352 0 83 1311.6} 891 

232 20? 1 9*17.0! 3 7 

16 55 « til 82 


IEvites* 

Plid. 


ENGINEERINE^-Cra2finnPd 


SMi . ■ 1 

RaH-TbenBotaifc. 


1 last i Riv ! (TWf _ Dee. Jane 
Rite j d | Xct jcwlGfsjffE . Mar . 

921284 33t 6.61 7.0 r^Mav 

361 5 25 25 |®A 6.0 Jn j^ Dec. 

.223 06062 Z3 120 \\ May 
3i 215 *- J 1J | Apr. Oct. 
175 133 46 4.6 7.1 ocf. Mac 

iu d * ? ? ? « St aS 


A | 6.2i 8 ! Oct Apr. RaH-Tkermata 
2^ 9.4} O il Mar. SepL _hallile30p 


23 Nnv. June Lain4'J<*ni"A _ . 87 35 1.77 

2.3 Jan. Aug Lti turn .<*.£(_ 125 1Z12 +691 

5.9 Apr. Dec. LavdonUOpi 6J«d 3~Jt ^0 JZ 

2A July XVc. Law rmcc *17 * 72 20.4 435 

1.7 July Nov. LrtderflushlOp. 15 J711 0.33 

— Mar. Aug. LeslandFauu 31 102 — 

2.0 Nor. June LilleyFJ.C 37 n: 5.4 177 

?.C Feb. Aug. Liner C.Wcfa lOp 20 «d li tl 17 

2.0 Dec. June London Bntt 44 . 5.1 263 

2.6 April Lovdl-Y.J * 49 42 231- 

4A Jan. June McNeill Group — 50 2010 2.B5 

Z7 Mur. Aug JlacndtShnr... 146 14.7 u5.0 

c) Jan. June Mall insun iWm>_. 34V4 16 t25 

Nov. May M*nder.(Hldgl_ 40 610 £07 


6 6 3.1 6.7 Oct. Apr. Suanbcrs lOp. 12 2?' 0.86 0 

2.9 8 5 6.2 Apr. Dec. Stephen -J.5P— 5 4 7J — - 

± i — U*ec. Apr. Sunne3h> 15 3.6 tiO 1, 

2.8 91 61 Fch July Trme Prod.*. 10p_ 38 <d 16 136 4 

— 3.4 — Feh. July I’USGiwp 76d 16 <8 4 

— - 10 6 Apr. Dec. I ftcniET.V 27 20.1 £25 5 

7.6 7 4 2.8 Oct. May VamanaStp 85 5.4 4.19 3 

6 2 90 5.0 Fob. Ju l v Vernon Fash 10p 47 12.12 tl»255 3 

29 °.2 5.S Apr. Nov. W jJw'A' 0Jp_ 26 232+dL65 4. 

5.0 6.6 4.6 May Nov. ffalkenJasJ 38 5.4 1191 4 

4 41 * May Nov. Da V V 34 54 tl.91 4 


2.6] 13 j 7.3 Mar. Oct. iii£fftM3i'atfcSL- • R 

0 8s i 3.2 Jan. July Hattie Mae by 24 

13)11.6 8.9 Jan. JunelHu^kerNdllLi. 448 

19)17.0 3 7 Dec. July Jfe®HVngtHson_ 45 

« 61 82 Oct Apr.HHItSsilh 36' 

L4I12.8 54 Nnv. Apr. HuptansausaOp- 60 . 
♦ 9i J Nnv. Mar. fin*ard3£Bcby 49 

— [— — May Oct. H routes Gn»p._ -76 

3.1| 4.0 12.6 Jan. ' May Hunt SoscropSp. 35 
lihQ.l 9 8 Apr. OrMMJ . . • Sfli,: 

— j — 162 Aug. Octlni-ConbastuSn 

0.8 12.6 145 Aug. Mar. lattaiJiHBfti. 2U a 

— I— — July Jan. JentsfcCateU_ 48 

15 i 52 Mar. Sept- lemons Cperttp- 37 


I ' . . .jLastl Dir 1 | YTril 

p£s f . srf Wee | tt | SB Kffirtil 

Oct SfarJGrMdMeL50p-J MJ? fjTui 

Mar. ^Sepl Da %c C8» 9186 £8Jz 22J QIO^ J4 02:71 
sept. Kv. DleoifSraiAsK- 5J. Q3A3 XI J 
. . rOS.finI.3pp-. : «0 ^ Dj 9.3E ' 

Mar. Oct Ruts*Hjrit«25. 150 f? tQWc * S5I 

Apr. Nnv, LadbntelPp- 95 M iA2 4.9 6i3J 

Map- Nov. Ldsnre««. 10p- 38*2 2Z5 C1-J3 13, 7^ 

July MtCharteHelOp. 31* Iff - ^3 

Apr. .Dec.HyAQenw50p — 57 f? 342 1.7 

Oct . Mar. .Vnrfafe CjpSft— 9. A; R2 . 12 3.3; 


92)2.34 
262 5 25 
223 t»062 


5-51 4 [Dec. MayUocnwaiCBj I 21. 


173 2.6 40 8.9 9J 

919 H9ft 40 8j 4.5 

33 412 15 104 9.7 

92 2.03 14 5.4 104 

8.9 4.47 1.9 9.2 8.9 

Z2J th0.42 4.0 43 72 
Z32 X£95 1.9 &3 10.7 
-3J1 045 12 12 J .99* 

92 t0 81 7.6 52 6.8 
12J2 158 7.0 4.2 4J 

274 1 £92 - 12.2 2.3 
20.4 13 * U O f 

175 3.48 £3 9-7 6.8 

175 04 5 *. 80 ♦ 


[ydiUeRnaOp — 57 

asssfc i 

an tin's I0p — 24 
nscebfwalB- 38 
neen's MoatSp- 6 
Ciwtan Hctela — 72 

WS“ATVip — 22 
takisffieo) iBp- 19t; 
taraeylan* lOp 20 


2n rc 2q 0cL Apr-jiwan Paan 
1-2 in t ot J«iy DccJTmatil Forte — 
IS 10-6 9.7 A ' OcLJ^isff Hdl*A 18p_ 

19 6.4 10.4 jan AusjWbeeter'ilOp 

1.9 9.2 89 - ^ 

4.0 43 72 ■ .. 


83 3 62 17 
5.1 02 .12 
35 0.73 A 
223 W_5 11 

87 d228 - 
394 — — 

175 5.1 IS 
54 059 - 
723 0R3 17 

51 1.9 13 

92 QLS 2.1 
35 gl 35 09 


BsK^ lBpJ 17i a 232 1104 3.fl 4L 
tfilOp-n 100 1433 j 6. 


INDUSTRIALS flffi seel .) 


5A 10.2 [June Jan. Wallis&ro (0p_| 42 


Dec. Apr. M»cnvid_ 

Aug. Mar. Jlariey — . 

■ Apr. Sept Hafshalls(RJ«_ 

BANKS AND HIRE PURCHASE ^eb. Aug.^-iHa**ll_ 

sr ! * 


Z32 t2.r 
2912 g3J 
97 426 
1212 t!2 
26H 162 


t2.77 6 7 4.! 
B3J4 2.9 6 
4 26 25 ■> 

t229 82 5.: 


3.2 IL1 5.9 May. Nos-. WarinSfcGiiltw. 

3.2 S3 5.8 Jan. Aug ftearwdlSp 

67 4.5 51 Js*n. SepL »1iarf Mil! 10p?. 
2.9 6 3 fl.9 Msy Nnv. B'lUnsn Warbtn. 
25 04 A6 Apr. CicLjWixiliranh 


Aug. Mar.I.MnancerTP Cl.i 208 | 3611 11.67) — 


LM r i ndic : K'.’pr . 

2RI a T nayj r Tti e '35-32U.. 
J J u Trz: Tjgrs Jpc THJR 

1 W*Trta-ji? 5pc 'SS.R9 

15.1a Tressciy I ripe 

1 5.1 Treajcry^StKKt 

S.-VjFandin? Nipc "aT-BiJi - 


27i, ri 

? 

962 

1015- 

4 

17 19 

76^ id 

s 

,7.17 

SI'j IB 


10 vl 

bis 

2d. 

9.49 

75 lj 


10 74 

48-Vn: 


613 

547; 

c 

9.25 

951, rtf 

S' 

13 51 

bib. 

10- 

U.BC 

55 

Lj 

10.67 


uncInOmuil 1 


“75 — 
92 t7.61 
35 U0.01 
92 QS1 56 
175 tl2.5 


October Milbury 

x Apr. Nr. Miller. Siam lOp. 

_ OcL Apr Micciocnse 

Nnv. J.'od Zatineers.- 


_ l) Mar JulylMonl'A- I 46 29 1^ 3.93 


175 333 4.0 °.l 

2912 13.75 3.9 9 6 
121 +L92 13 54 
223 hlJS d> U.i> 
223 12.E6 2 9 S6 
?ff4 <E.81 22 13.0 


82 5.2 3 6 
3.2 3 6 14.3 
4.0 “1 4 2 
3.9 9 6 10.3 
13 5 4 22 0 

* 13.6 * ELECTRIC 

2 9 S6 7.4 

22 33.0 57 Apr. DecJ.4 3 TJxlrmic— 


5.1 tl 91 4 3 
54 tl.91 43 

2912 td25 4.7 
20.4 h289 35 
?i:2 b34 13 

112 129 4 

221 4.21 24 

. 83 3.95 11 


9.7 * Jan. June JfiinrfVt4 Firth. 55 17 J 348 Z. 
I2.S 6.9 Dec- ‘June iteesGroqplOp- SPj 175 Q4 5 4 

7.6 63 Mii!, ^OcL Junes Sbipjaanj. 77 203 437 Z 

7.7 55 Apr. OcL KH;kfann29p 89 92 4.08 2: 

?? \\ ^ ■$’* J^miCroBp 57 2S.4 12.39 3J 

J.7 53 June Jan. Lakfi EUj<*^— 61 jj t3.44 2: 

B6 45 OcL May Lanei Percy I ttp- 38 54 15 1* 

9.2 35 Jaly Feb. LeeiArduntSii 77 2912 115 1 

7.4 6.1 Apr. Nov. Ley » Foundries- 57 al li 3 5 3- 

218 5.6 Apr. Dec. Liaraari _ -■ 22 371 ±3 17 li 


- 123 13 

+ 110 * Apr. Oct [AAR, — 138 

23 9.7 6.8 Jan. Jaw AS Ju'ntttoul- 92 

4 80 8 Mar Oct AGB Research — 35 

23 82 85 Mar. SepL A_VJMa*f— 56 

2.4 7.1 9.1 Oct Apr. 6™sonBns.ft. 47*; 
3.0 6.4 8.1 Mar. Sept. Ahhw Ltd. 18 


8.7] 8.7 Jan. M 


veslntlOp.1 15 


S 240 
L60 
*2 
14 


93 Fch. OctJAiria Imb. 20p_ 1 105 . 12.W 9256 4* 


LtJlQ.41 9,4 1 Feb Oct Do.N-V 


4 5.01 * [December Da ‘A.. 


22 3J1 t3 17 18 

2«|!5.2( 43 Dec. AngJlJnrdlFHI l i" 65 17U b4 32 2.2 10, 

11!10.0[14L1 Jat July LockwjTiSp™. .lot, 112 0.7 8 10 

Jan. July Pa‘A‘5p 1 . 91, Li2 0.7 A 12 

Jan. June Lmdnti&Mxa'd. 50 112+3 7 3.0 21 

July Jan . L:.-ntWel9p* — 23ri li tl.79 3 

Apr. N*iv. MLHnJdings^, 69 92 315 4 

_ Mar. Aus. ManeJa Braua, 111, 112 0.25 14 

O Dec. Ms* MznaiToBdlip. 55 - 22J d2 26 2 

Jat J une|M«T«iar2Dp— . U9 . 3i 337 3. 

15] 9.6 99 OcL Mar H^herL Plal_ 68 223 367 2 

25t 81 75 June Dec. JIcKectaieBn*. . 731, 3.S 3 55 2 

34| 90 5.0 Oct Apr. M<sStr3pt_iL 6 92 0 32 ‘6 

S 86'22J. iX-t Apr. Maalras 3p ; 21“ 83 b 1.01 3. 

12122 Aft. Dec. Mlrpolelnd.10p 32 _ — - 

9.0 8 8 Apr. OcljMi<£asid!iMfc.Sp. Z2*d li td05 5. 

57 * Sept Mar.pimnisESijLiOpu 241, ILS 0.67 5. 

'82 53 Mar. Sept. MilriwHSoaJDp. 23 29.1 2 bl2B 4. 

114 6.7 July WoleiUiatp— _ 19 571 _ - 


ELECTRICAL AND RADIO 


Over Fifteen Years 

227 21 : 4T>mst? 7V ISipfflStf- ?7»- 

1AI lATt: Trca.raryi2:;pc"9Ki__ 39'; «J 

J5.».r 15S TiindiuOpc IPS3P? 52*4 

37M 17N TreasniySw: 69: a 

IN HI Gar 3rc JO S5 33h 

15AI 15N Trcasary H^pc 1Si±— 91", 

15S JeWTreasaixtecSesfi^-. 

•3S.M 1S>S Exeter ).v.tr -X2* E9< 

13, 1 0 S-d-stfion Six 1086 P6 . 33’a 

22J Kl riT nsn] rv liFipc 777“ 93“ s 

22.1 ■ 2£Ji 1 Se.i.V*pc'9T .Vil — 100 N 

UI TS17rca-.il 1- 8»rc iS97Jt— 67 V; 

IN IJTTt^un-fr.pc'Se-SKJ.. - SZJa 

L3.r ! .tJ a T rrjyj r/ V;.x 1 

I4J lifu run'fcciirix WJM .. 23\-nl 

5 A 50 T^aturr anr 59 J, 

Ifljr :i'FTrevpTy.v : pc i«.i2t*. 4H, 

26J 3iJ alltcKrnj “uc 'C- 15tt S8’, 

Updated 


June Dec. Bk N5W.S.\2_ S70rf 
Oct May Back Sco»Iaml£l. 268 


26.1 7.25 J — 5.1 - 
Le 9028c -J 3 d - 
2D t 857 33 S R 8.1 


7 8 _ July Mow Inc J) 73 

32 — June Ne*srlkiJlSl — 52 

2 9 Apr- Sept finr*rsi fW-l— 47 

i'i, _ \ug. Feb .VC.BnckSOp*. 115 

o g Feh. AugWrmcDcw Wp... 30 

64 — Jsjnuary Parker Timber.— SO 

e'i _ Apr. Dec Ph omit Timber- 68 

36 — j 3 * 1 - Port id* — 43 

51 8.6 Mar - Sen. Rawlmrs Bros— 18 


X1I13.Z 10.9 [Apr. Oct. .\iliec Innblon 
2.8^ 9.3 59 1 Sept UedioFidertrlOp. 
L9 i ,I13 6.7 [July JanJElOiaip 


3i 4.13 2.8 9.3 59 Sept 

35 4.0 L9111 3 6.7 Jaly J; 

ITS 0.87 — 3 2 — Apr. Ni 
121 t6 61 15l 9.4 10.9 Oct M 
252 CZ*8 L9II27 6 9 Jim. 3u 


17J1 W 87 
M-12 3 2 
5.4 3.75 
92 0.62 
20 4 4.7 


Lilli J a.< JUI.V «• «UI. DIV». s"* H 64B 

— 32 — Apr. Nbv. B5R lCp : 110 

15l 9.1 10.9 Oct Mar Ben A Mjr 10p_. 39 

L9/I27 6 9 Jim. June SoHTharpelOc— 26 
39 92 «.a Mar. Dec. Br.Elfr'ronicIOp 14 

10 7 2 215 July Jan.BnvtslOp 38 

45 13.4 23 May Nov. Bnlgia 'A ap_— 14 

— 1 5.3 i June Campbell I mod J 68 

l.g 8 0 10S July Dec. ChkmdeGrp 97 


Z12\ L85 25 

22.+]d2-0 34 

55 tb.61 0.9 
r.^2-29 3.1 

26 ij t 2 27 1.9 
I7i|U3 « 
17.UI 0.75 3.6 

'2D 4^ ZS 20 

175 LOS 12 

17.9 24 92 

Li3t3.39 2.7 


33 9.4 4.6 Feh, July Allied Iow.Sp-2: 24 
18 t — July Dec- All led Polymer— 58 

LS i — July Dec. Alpine Rlifes,5p. 23 

22 10.2 24 Auk. Feb. AmaL ImhaUs. - 17 

« 10 J 4> OcL May AmaUleol i£l»- 262 

<5 121 6 Aug. Apr. Andre SPottfc Bp 38 

3.B 114 4.6 Sera. May AngJawatlfti— . 17 
3 5 120 3.7 July Dee. AreuamiAilOp- 27 


7.0 4.1 1 Nov. FebJAsMc.LeUu 


22J d2 26 2.2 4. 

-.35 3J7 3.4 4, 

223 267 2.5 6.1 

3.5 3 55 23 7.< 

92 0 52 >63-8; 
83 hl.01 53 7/ 


3.1 3-2 122 Aft. Dec.Mlrpoielnd.10p 32 - — 

1.9 9.0 8 8 Apr. OcljMi<£and!iMfc.5p. 22d li td03 

<S 57 <p SbpL Mar. Minn? Sip. Ifip_ 241, ILS 0.67 

3.6 ‘82 53 Mar. .Sept. MilcbeUSamJDp. 23 29.12 bl-28 

20 1L4 6.7 July HoleiUi20p_ 19 574 _ 
L2 119)105 Apr. Nov. Morris i&50p_ 310 232 66.0 


.4 2 3.3 3.2 Apr. Sept Ass,S%*W«sHlp 17 
2.2 4311.0 Apr. Nnv. Austin FiL^HOp- 6> 

3.4 4.4 9.5 July Jan. Avon ftiHwrll- 73tv 

2.5 6.0 8 3 Jan. July BAA Grasp 41 

23 7.4 93 Apr. Sept- HOC InuL 61! 

63 -82 3.0 Ara- SepL BTR 174 

53 7.4 62 Dec. June BsrdfWoOL! — 95 


12.12 9286 
123 0-83 
35 4.43 
610 1.95 
L12 LOO 
54 12.87 
83 16 
&9 0-59 
17.11 1.91 
1212 1233 
M2 - 
83 0 45 


26 1 13.41 27} 5.QI0J Nov. MavfCjfaen 8rr«s iOp-. 3Stt 2D.<I hLS6 


-la.CS 1436 


1*66 — — — 15.3 (July Feb. Conei R Scrr.Sp. 

201 d4.04 23 113 55|Fei May CravErironicTOp 

175 3.55 4* 10.1 6 Jan. Sept CreUec iOp !! 

871 — — — — lllay Nw. Crasslard 5p 


5.4 50 Uuiy Jan . M»s Eog'g, 
5.4^ 8?r — Mol nr Bail. 
8 2) 7.0 (Atb-. OcUNeeKead-. 


33M 212 919 11 SI 


May iCoTr'rtoSc DMI0fc_[ £12 
March Chen Hbk Kriefl U9 


93"*|lbir|l415 14 1? Jan. May franuiiian IOp _ 6 574 

1001, | - 1417 Id 21 J un* Cred. Frarve F?5. £18’a — 

67 V I 26 1)1349 I39?7«ffl. Apr Djt*?'C.R.I 76 3; 

52 > 25 '!u Q? 15 S2 Mar. Nov. Oii nar Pjv 14 1174 

65? 4 »d 3613.66 15.97 June Sept F C Fi^arre. — 35 »« 

2? Ji 1216 j 13 11 Jan- June First Srt Wp — lu 971 


193 Q17°« — 
15 Ji Qll“ r — 


iffln 

11741 0,5 { 


LJ 13 S3 13.9S 


— | [*> Wrl*.7L33 


m .>4 1 ;2[13M 13 79 Mar. JuK|Fn-er An-: l(*p_ ±x 

58’j[2Z.ltjl3.99 14.C3 J une DecilerrardNaiiU... 255 


[May Nm . ijibte ■•V> 1 35 

Jan. July i?:l!£t Brw £1_J 182 
I March Coo* D t Hijip.l 22 


IF !A Ccn sohJw 29't ?»12|IC.40 — March C»lc D't Mijip. 

U ID ‘AarLcoaN'ptit 25«j It -]l3 72 Jan. April Grind) l/i 

LA 10 Cm*. 2 -w « Aft— 27 2121331 — AjTtl OcL Gainnca Pea — 

5A FOfTreup.rJpc 6 6.ML 21% 15/14.4? — !'«. July Hair, bn* 

SlaAJu O. ''nnfrislijpc.— ITH-d LM14 07 — C*ec. July Hill Samel 

LA 107naiflii3“2i.pc ‘ 17i B 14.60 — — C'affarranX- 


** INTERNATIONAL BANK 

3U. 3lJ tPfrRrr'-;irvi I 99! 221 

15F. 15A[5FcSeck”-S2.— — 1 72.’4| 163) 

•'CORPORATION LOANS 

IF. 3A|E;rmT:a=iftpc’7!l81- . 881; 21 [ 

IF LA r.npel 6l,pe7S-T7— 9fc»; 161 

30J 3ID Es.-ts !C,pc ‘7N77 93^ id li 

i5A 13F c. LC - 4 ix T977 S4>« 15.1 

2SM 25?; tV iC-:oc Z. P7i : 2i3 \ 

22 M 22NHau.54.pc TVS) 77 '3i 

3WI 10.S Liv«ti>.'J 7k 76-77 93 L 101 

15M 15N PdSlipccWH 82 L5:i 

1J -AJ .0. Da j:- pc Irred. 23 VI ii i 

3 OF 104 Lot 1 nrpffl-rc7>78_ 58'; 12.1 735 

IA. ■ 1C. c-f. ^pc-evSi 80 5 L3 1169 

■8F ?ALC':6pcT5-7a 90 21 666 

,15?.r I5S Do5-',jxT7.« 73U Ml 764 

15J I5.T Dn^rc ffi-M 65> 2 1532 8 68 

3IJ 1!D Do5t;pc1587 54al U3 ‘ 

20J 1C.I SVio^c K-M) - 5T a 10 b 1 


93t| 20 li 7.47 j 32CZjJune Dec.fNaL Coro. Grp. 


L' i)ll.93 13.6s I Au 3. Mar J.\at WnL £2 | 215 


is: nil". al Nm'. Uw RclRihd^ ■ 2b 

C--+J ** ' .ian. June Rofbi P.C^mecL 60 

— 09 TN 44 — Apr. Oc-L 5CE Group. 82 

js'Tra 2° 10 6 50 D** 1 - July SaahTinbsrWp. *7 

2J74 o_5 J‘ 57 _ Oct 38 

204 15 2D (i h 119 Jan. JuN Si ell -bear Price. 28 

974 _ _ _ L? Dec. June SnsrtiJ.' IOp 48 

_ Jan. May Southern pm 5p 11 

Ik h n 76 in 7 May Nov Strarrna G tr 2Pp 130 

J= 13 3 Z 8 0 Z Nov. June S*-«t<r IOp 52.fi 

->q 1 j 79 _ 79 Ja^. June So Timer 38 

e ; -lift it'» _ Jan. June Tannac.'»)p 152 

12 0 79 L4 55 I* a Sept. June TaviorlVwdrw 266 

mi _ _ 11 NovT June Tilbury Ctc £1 208 

si .DM to Jan. Julv Travis & Arnold £8 

1J2 X775 I 731 Jan - A|*r. Tanoel E 50p — 170 

mi iffl _ X'i _ Jan. July IBMCroap 55 <- 

_ _ Z I Z Aug. Feb. VetN'S'OTelOp. 22 

5T 1058c _ L7 — Aflfc ViMdImI 115 

111 4 16 _ 9S Z SepL Mar. Ward Hides IOp. 25 

112 16 42 — 66 — Julyffarr.neton 32 

b T* ±?1 Z i Z July New. Wats Blake 120 

ijt ji q p Dec. Apr. KeMbnck Prods. 29 

iVjT flfc _ c p _ Oct June Keren; ?rw 62 

V (7 4 4? c’3 -J2 Apr. Sep*. fthiUiof35p — 9 

*2 d32S L4 14 7 75 Noe. Mar. VThil fYK lOgpL . 19 

14 7 276 _ 41 _ Mir- • Oct UiCginsCoa Utp. 12 

11_47 7J 6 8 97 Julv K’rlsnatC&cotfc/ 46 

175 Q7*>; 150 fl]“ -7 May Ki» W .G«— 47 

113 QMW 15.0 e!5.7 — 

1711 295 * 92 ♦ 

U5 IQUI-r. — 33 - 

Jo 214 53 4.9 5.7 CHEMICALS 1 

83 855 42 6.1 6.0 ’ 1 


11*2 166 0 76 

!55 J£ 13.3 

35 2U 1.79 

82 65 U.O 

22 12 0.79 

36 11 ‘M _ 

88 261 g8.32 

,70 112 K7.75 

95 17.11 3.88 


37 87* — 

48 112 20 

lVid L6 2.0 

2» 34 1.53 

60 33 2.83 

82 47 4 28 

27 173 1.53 

38 5* I 93 

28 113 2.48 

45 jnM5.2! 

11 610 10.87 

30 W 439 

52.4 16 2.07 

38 175 30 

52 175 7.98 

66 3)1 16 8 


(Dec. J an Dale Elect IOp J 128 


Urd2.36 3D10J 5.1 Jan. June Nall* JaslHdgt- 72 

26.1 tL3 23U.O.O 6 2 September Nepali IOp 1ft 

111? 248 161133.7 3 Jan. June Ke* man GtlOp. . 27 

33 1.12 2.Z 63 10. B May Nov. N«ms« Tanks— 32 

53 4.4J 3.4) 53 8.4 June N'nKR'sTtz. IOp. 49 


16114 3 6.6 Apr. Jan. Decca 242 -92 8 67 3 3 5 5) 8 5 (j an-. July \«t®iW.EJ5p. 101* ill 0.56 ♦ Hi ♦ OcL May Butte BJdn 

L3 9 1 13.5 Apr. jan. p a A - 220 92 867 33 6.1 7 7 July JartOsbtfRfS S3- 173 32 Z1 93(64) Oct. Mav BifarcatcdEng- 

2.6 7.3 8.j February Demtroo IOp - 11 )2M — — J — 59 7 Ian. June Pefler-HaU'r*!^ 168 2+J2 626 4> 5.9 ♦ J an. .July BJIamiJjlOp’— 

3.1 8.0 61 Sept. Apr. Pew+iurt 'A' IOp. 91; 261 0.8 L7113.0 7.6 Apr. Dor. Pea rad 121, 1173 — — — — Fob. Aug. 0L*kAntwrflp-. 

6 7.6 * Apr. -Aug DimplciSp 71, 7ti ~ — — — Jan. June Poner Chad. 48 173 4 29 2.5 13JJ 45 Ai». Sett Black ErirtnSDp. 

22 /.c 9.1 Apr. AuJ. Dorman Sa.26p. 116 23X i>AJJ 2.4} 5 . W 93 Apr. SrpL PmUFi— 65 233 3.92 30 93 55 May- Ort. Black iFiKriffs- 

♦, L.6 ♦Apr. Aug D* a A20p 11a 31 nJJJ 2« 5.fl 91 Scft. Mar. Pnea>B»»-_ 52 9.2 *3.94 3.7 1L6 4.0 July Nov. Ertl?c«j(eInL5p- 

4.1 10 0 3.5 May Dec. rwjrfinRiM to 17 204 h0.S7 23) 7.5 8 6 Julv Dec. Prt«QrlIbpc8388 £591, 1711 Q!0',s — £203 — Apr. Nay. EoRofiPeLWlOp 

3.112 2 3.6 Oct -June Dn&nland IOp _ 34 171 2 07 3.5 94| 4 4 June Dec ft O.F. Holdings.. 25ri U 244 2615.0 4.0 Jan. June BoroeytHattes 


32. — — — — 153 Ape. Sept Bank BridgeSp— 

22hJ li td03 53 55 5,4 July JFeb. Bared Jl- 

2«, ILS 0.67 57 4 2 65 Jan. July Bartar Bd Blflc- 

23 29.12 bl28 43 86 4.4 Dee. June Ban- 6 WAT. 1 A’ 

19 574 — — — — July Dec. Barrow Hepburn. 

tlO 232 46.0 2.6 8.4 6.9 Aug. Mar. Bath 1 Portland - 

52- 173 3.38 23 1QJ 65 Ort. Ma>' Bailer Fdl_t_ 

'4# — — — — ♦ Oct. May Beats® Clack — 

41V 5.4 2.93 t-9 lfl.9 75 Feb. Aug. Bcechnn. 

72 175 433 L7 93 95 Jari. July Bellair Cot Up_ 

10. 871 — — — 5l7 Nov. May Bemiraa-- 

Z7 35 TL26 55 72 3.9 Sept. Apr. Beri-iortfc 

32 5.4 2.96 22 14.2 5.9 Dec. Hay Benrirt*nm?o_. 

49. 55 244 4.7 R1 4.1 Oct May BestrfjeJI — 

IOV ill 0.56 ♦ 8i ♦ OcL May BtddeHldcs 

53- 175 32 Z1 93(64) OcL Mar Bifurcated Eng- 

i6b 2+J2 626 ♦ 5.9 ♦ Jan. .July BJIamiJjlOu.— 

121, 1173 — — — — Feb. Aug. BlaekAmra^ht 

48 175 4 29 2.S 135 45 Apr. Sect BU-k ErfrtnSIp. 

65 232 3.92 5 0 93 55 May- Ort. Black iPiffidgL. 


n-kEfctoi5Dp. 

KkiFitBdgs— 


‘ * Scot 3Iar. HOTiShrcSiai- 312 53] 1058c — i; 

.Tune Nor. Jesse! Tnratee— 65 33 4/16 — 9.1 

)NAL BANK Apr. Aug. In«qfiiu«£i_ 150 L12 t6.42 — 6.< 

i 99!iJ 221 80 3 1 9.6 0 Feb. Oct. hXvrl-Hwkn. 30 173 tU. — t 

| 72-4i lt3| 7-02 1 1L65 June Dec. Eia: 6 5bax 20p_ 52 175 3.1 — 9.1 

• Jan. April Kleinwon Bi_ 96 22.5 3 *6 — 5.' 

Aug. Mar. Upydsfl 215 H2 17.4 «.i 5: 

ION LOANS Jan. Sept. Manysn Fin. 3hr.. 34 92 d3 2S L4 14.1 

. 88 V 21 10.85 13 26 Sept Mercury Sacs 104 K7 276 — 4! 

96k 161 6.74 12.18 SepL Apr. Hldlnd U 260 85 1147 23 6.t 

93k id li 5.90 1250 June Dec Da 7^°* 33 S3— £70 175 Q7V9i 15.0 JlL 

94U 13.1 7.69 12.60 tune Dec Do«P.%»9B_ £7<W4 175 QICV* 15 0 el 5. 

971, I2.ES 13 22 Aug. D«. Min 9er Aire* 51 1711295 ♦ 9i 

77 Hi 6 31 12.83 June Dee. Nal.Bk.Autt SA1. 273 U5 HJlRfl — 3J 


459 41 5.2 7.2 July Dec. DubiJierSp. 10«d 16+0.8 

16 207 2.4 o 110.4 July Jan.EMJSfrp 239 1JS +6.2 

133 3 0 ♦ lcl 4 Aug. Feh. IM8 ;Votv.FI £155 U 1 <3®-' 

li£7.98 ♦ 31 ♦ Feb. OcL Elect camps IOp. 104 LI- +3.7! 

f3-:" 78 April Ocl.BhcawieXKfe. 23 2210.81 

54 1653 31 lj-t 4.0 Apr. Aug. Bee. Rentals IOp 59 ill 167 

201 >1 i5 5} j.8 Jan. Aug. Energy Sen*. ]flp 3h 6 74 — 

il; 8.07 « 8.3 ♦ July Jan . &erR+adr 135«d 16 3.48 

J.II 4.2 ♦ i_2 ♦ June Ncv Faniell £!ec.29p 30 7515 3.48 

932 LZL 17 8 5 107 July Jan. Fidelity Bad. IOp. 56« 16 4.22 

92 tdB.55 L7 1L8 7 8 ,Mar. OcLG£C. 152 11 Z3 7 

232 26 ♦ IbO 4* Nov. Jun Cmdr.nelOp 13 166 tUH 

173 3.13 ♦ l^-L ♦ Dee. May RidilmdE/.20p. 11 122 0.6 


IK 8.87 4 

5.U 4.2 ♦ 

SJ2 L21 1 

92W855 L 
212 26 ♦ 

173 3.13 ♦ 

254 239 5. 

1112 266 ♦ 

1 12 5.21 0. 

92 0.45 2 

252 — - 

22 ) L3 1. 

35 2D3 a 

20.4 035 1L 


16+0.8 L6il2* 75 Nov. Apr. HamcEngglOp- 17 £3 (0.97 

US +6.23 35 40111 July Jan. R.H.P : 55* U 0.44 I 

12 1 15 ? t6.4{ — May .Vnv. RasamsStm. CL 125 83 6.45 

LI 2 +3.76 3.4 56 8.2 Sept. Feb. Rxdilfelwh 35 * 221 t4.22 

221 0.81 29 5.4 9.7 Nor. May RatcJitf* «G.Bj — 35 22.3 154 

121 LS7 <t> 5.0 4 C»ct. Apr. Record Bidg^j - 57- 1212 276 

b 71 — — — ♦ reb. Aus. P.cino H'nao Wp. 26 212 fLO 

16 3.48 d> 4.7 « Jan. June RenoidU_ 1«0* 1.12 17.06 

Bill 5.48 3.6 6.9 62 Feb. Aug. HtrhnfcoW S0p 38*a 23 < 3.73 

1 6 4.22 e> 11.6 6 OcL May RebrarrauThnu. 42 20.4 4 59 

11 S3 77 5.7 33 8.8 Jan. June Root Hanreltyt 28 35 1.66 

166 ii.05 0.6 t - Nov. Apr. Retort l&p .424 294 14 22 

122 0.8 L - - - - 

232 138 3! 


S.0[jan. JulylBoots — 
56 IfeMyAifW tBorg-V V 


4.8 .lap. Au£ 
7.0 Jan. Au* 
4-1 Oct Um 


Brainy Leslie Ur. 

3ra*Ud£ 

tommerifiO 29p 


[10.1 ]OcL Apr.{jot>ciSLxnd 


5-8 [July Jsn. Bndpmt-GSIp — 
5-6 [Feb. SepLBBiEA 


73l,>d 

LtttLO 


17 5 

hi 91 

61V 

92 

t242 

174 

5- 

h591 

95- 

Mi 

7 55 

3 

18? 

J 0 - 2 

20 

13 

0> 

199 

277 

97709 

57 

17 5 

102 

42 

115 

(3-24 

38 

71? 

763- 

86 

W.‘ 

554 

78 

54 

47 

T79nJ 

U 

534 

lb 

6i< 

1 « 

19 

b.‘ 

L69. 

33 

232 

L99 

47 

2342.44- 

J41 

i5 768 

62 

9< 

543- 

32 

V 

7 75 

7b 

112 

292 

17 

2010 ±L45 

+47 

17.5 

5.62 

66 

9J 

4.69 

13 

175 0.67 

19 

21 

+1.5 

"85 

Li? 

■4.13- 

125 

26- 

.73 

1Z4 

17.111244 '■ 

£22>7 

29i 

OSL35 

702 

17.5 

710 

6b 

112 

111? 

69 

11? 

5.20 

BS 

20.1 

422- 

142 

294 

53- 


1.6 1 Li- 3 7 [July Jan.Saidentn S 
30 10 6 5.2 War. Oe+JSariUhG.O! 


29.4 14.2 2 27.8 
331 3.58 L4 
92ltdL47i 5.6 


ndpot-CaDp— 28 l?il tL03 

BiE4 45. 29J2 tZ33. 

ritCineT. IPjP 55 3Ci LU 
ntraenH.lOp. 29 20.4 L40 

riLSed Const. 2V8 T68 — 


rence Scots- 43 | 1731 jZ72 JqZtJ 9.7 6.2 JVn-. Apr. Senior EnrtlOp.J .174,1 20.4 0 *5 


0.7 13.6153 Jan. Oct. Lw Ra'rig 87 20.4 3.17 

23 7.6 8.2 Jan. July M.K. Electric 74 112+2.0 

— — — Jan. Ju(y Hoiriiead 123td li +3.0 

1.0 16.0 9.5 Jan. July Newman Ind? — 44 1711 3.6 
«i 6.8 3 4 Feb. May jVemufft Lmic. 100 29 1 4 97 

,L6[ 1.8) 7 3 July Jan NormandEI Mg. 32 2111 Z32 

Mar. Sept TVridn Elmer-* rr^ £84 212 Q4 1 

Fch. May Peibcw Hldf ftp. 162 111 J7.0 


CHEMICALS, PLASTICS 


May Dec. Philips Ff.-i.3iV. £67i; l«^Q5b'r 


L9 14.79 — Jan. April Sc hinders Cl 310 284 9 31 — 4.6 — fan Mac Abo W FI "4 £1?I, 

ill! 735 12.71 May JaMScrnbeWa. 245id 16 13 82 - _8.7 - {£* ^ 80 * 

li.ll 69 13.21 Jan. JulyiSlaterKalkcr — 22 — Bt5.61 — j 9.2 — >,-*• Jun’p llcriaelndj - 215 

111 666 12 81 Nov. June Smith SI. Ash. — '62 33 4.08 — 10 J — Apr AlfdaPacklOnZ 71 

Mcj 764 12.04 Jan. April Sand'd Chat £1- 390 . 22J2M5.75 3.0 ill 7.2 ^,(5' St TQ6 


IMJ.S-D. |r»o If-: 70 AIL 

U lDiMjcdc . G-ipc 15 - 17 — _ 

ISM 15S tki?ip: 1980 

lOMr. 10S. .VcscafllediepsTB®-. 
Icil 15Np9arWick I2y%isa0_ 


73Js M2 7 64 12.°4 Jan. Apnl SaoddChartEl- 390 
65 >2 1512 8 68 12.93 June FradeDer.Sl.50. 56: ; n! 
54 q| LL5I0 17 13 70 Je S D 1st Bk. Aft. 50c.. 46 

5T-s iO 6 1239 14J6 Sept Mar. Voion Disc £1 315 

21 +514 55 — Mar. Oct.VDT 19 

92 35 6.79 1230 J. A. Jr- O. Kells F«oJS— £38% 

77 16.2 6 SI 1335 Aug. Apr-Mmtnra Mp 44 . 

87 ID .2 10.63 1331 . 

99 15.4 12.63 12.76 * TT7«* Purr ha 


S6T;rf 16 Q44c 3.0 6 

4& 20.10 C14N 2.8 9 

315 261 17.16 — 8 

19 118 B- — - 

£38% 2= ? Q51 0 - Z 


tUZf- U.2f_ 


Hire Purchase, etc. 


COMMONWEALTH & AFRICAN LOANS cSSSm!. 

130J-ACSI 6pcT4-7S i 99*4 1 1Z3| 6.11 [ 1LD3 Aug. Feb. Lloyds* Sci* J0p 

3 Ol'' P». NrPC 75-78—1 87tc 273 635) lL57lMay I>ec. DiiScrt.FiD.10p. 
V "Do >;rc 7T-» 79i;ri 2354 6.6S 12.63[iJcL Mar Prov. FiMncuL. 


10 -Do Pipe '91-82 

nD"N2.4pelFW78— 
2&A-D&6PC7S80— — 

I5D ••Dp TtpcEMB 

10 Sih. Rbnd. 3 : pc TS-TO _ 
15J bo. 6pc 7881 


^SeaRd^lOp 19i; [29 12) +0 8< 
icBm-Ft’rO- £56 j 1551012*1 
lords* ScrtJdp 66 1212 3 23 


7b s 27.2 7.88 JJ07 Dec. Sept. Sri s. Credit 10p -[ 
85i,ifl Hi 4.67 10.84 Sept. Mar. Vir'im Fmance- 
82 31 7*7 12.79 

69l,«d 17.5 10.75 13 00 ■ ■ 

2) J tt . - - • • 

44 1265 — — nc-mc unvi 


J-® ~ Jan. hfa> AboV.'n24— £22i; 731 — - 

-H ~ Oct May 4ISr£htWil««_ 80 223 3.75 2. 

Nw. June AlEiniie Inds 215 175 125 . L 

Jy-J ~ Jan. Apr. Alida Pack 10p 71 17.11 5.14 ♦ 

fg li October ,\|(< Colloid Mp- 106 28.7 hl.Z4 6- 

« I a n Mar Sept Anrhe-rCbon 39 35 336 ♦ 

15 M Sept. Apr. Bail •»**» 41 232 L5 4J 

S-l ~ Jub' SarerAG PM 50 £44Ur 766 gQ17H L 
— — Ocl. Jan. BlagdenNoake*. 119 85 5.48 3. 

May Ncv. Bren! diems IOp. 97 6J0 N2.ll ♦ 

lc - 2 l~ Jan. SepL Bnl. Ber , M I0p_ 23 ?»L2 0.98 51 

Apr. Aug. Bnt.TjrPnLWp 35 li 1232 1134 5.1 

Dec. June Burrell 5p — 1D>; 35 0.6 0- 

,-,-Jan. J uiylCaricss (^*i IOp 62 1232 L5 ♦ 

6.7J 7.1 Jan . JimdCj’alin 44 M.4 Z44 ♦ 

Dvc. June CitmG s-ThSLn. £86 29.12 Q7>* ♦ 

7-7UM Mar. SepL Dn^nt-m W. £105 223 g6N ♦ 


Dec. May Philips La. mO. 933 
Apr. Oct- PilfoHldc> 2Dp- £5 

, 1 Oct April Do -AM? 55 

r,[ 7 "S', July Jan. Plessei 50p. 72 

11 Ro'-sn Apr- Nov. Fro.-nr lt>p 34 

ilii l** 0 May P+eHldr*! « 

♦ Feh. Ann RvjI EIk-:««_ 227 


531 5.6 5.1 Feb. Aue. Sertk . 481] 2912 t239 

. . . LS 4.2 25.0 Oct. Apr.ShitapreJ.3iL. 27i a 2Z3 0.B 

li +3.02 2& 3.814.E June ShwFrarosJBp 30^ 33 214 

1711 3 6 I * 13 Zi ♦ Jan. Aug. Sheepbmfce 571* 17.11 t?85 

*36 7.6 45 Ian. June Simon Eofg 114 175 632 

♦ 117 $ Iuiy Jan. ®0 (Imp 67V L12 G332 

<S f«8 — — SmiihiWhitiSA- U>2 9 74 — 

♦ 6.8 ♦ Jan. May- Spear* Jackson. 75 20* 4 74 

♦ 65 — luly Mar SpeacerClkapp- 33 83 tL95 

L5 2.7 253 Dec. JuneSponCerGearaS .124 1711 0.89 
46 6.1 5.4 Ian. June Spirax Sarto 146 54 5.63 


♦ 117 $ 

O f* 8 — 

♦ 6.8 ♦ 
♦ 65 - 


61[ 5.4 Duly 


>. Aug. Serck 40ij FU2 t239 

. Apr. SuVop'reJ.SpL. 27’j 223 0.8 
lime Shaw FmosStp 30 'z 35 214 

, Aug Sheepbntfce 57l 2 1731 +285 

. June Simon Ec gg. 124 175 632 


75 201 4 74 

. 33 83 tL95 

. 124 1711 0.89 
146 54 5.63 


$A2_ 815 


JspodiH- Isis 25*d[ LbJ 2.15 


51 12.11 
5i 2.9 
12 th L42 


2'n* -3 i?j Ffh - Aug Ural Eter:ncs — 227 UUthU 

it* 4 Jub Krtiriu^ 74 12.12 ? 57 

i . 3 ? tilaH June Nov.RarolIcil 115 214) 7Q 


j Hi 


At ; 11 .,u».|Re)re£Icfl 115 

+i tl, Junqllrta'les G 8. IOp 28 

i-f 5*7 *2-2 Map jSngisa Fil.50p 114 

l 1 ' * J- 0 May Nov.]S:W«:GK/ 195 

■? I ?- Feb. AutilScriltJine-,1 . — 24 

In -fl H July DecJSoo* Ca 130 819 

5-2 2-S 5J June fenund Diifsn. 5p_ 6 

5r ?'fl T Jan. - AugJSiuria'G.i !8p — 8 


20.4 7 0 

■35 0.79 _ 

223 6.3 2 5 65 7.3 Apr. Sept Tet Afcrw. 10p_ 31 

20 1 12.5 0 9 10.6 16 0 May ThysaenDnsIO-. 790 

1272 B~ - - 22 Mar. Sept. Tomkins F.B.Sp. U 
22Q27-clL0 03 33.7 lan. Aug Triplex Fdrie,_ 60 
55 Z0.49 — 125 — Ms* »3cL Tubelnsesun. 330 

771 — — — — Mar. Jub Tnreift 68 

22+ 0.97 33 73 6.4 Apr. Noe. IVrarlriW. .010. v32. 


35 U. 03 2.1 a6 73 May Nov. Sarlriteaip 45 51 t?S4 

5? 12.15 18 9.9 85 July * Jan. Sttsde+TedsiL. 164 115 t7 8 

’ 5 4 10.1 3.5 Dec. Apr. Sioo^Flatt 89 5.4 2.94 

6 8 L5 23 4 Aw. Nor. T.CK Grorfp™ -78 83 5 54 

22 7 4 9.6 Oct Mar. Tare 10p:_ — - 13^ 83 0.3 

35 9.4 33 Jan. Mav Tinlar Pitfhst«r_ 45 20.4 3.68 

15 4.3 15 6 Ian. June Teealsmit - *41 123? b!92 


Apr. Nov.|telcfaAioa5p — | 21 
Apr. Nov. Dn'VN VJp— J 21 


52 5.1 Air. SbptBnLraenH.lOp. 29 

U2 8.7 _ Brit Sled Const. 2V8 

52 5.6 jan. June Brit. ar*(»2Cp- 24i a 

82 7.4 June Nov. BriLish Vila 97 

8.5 0.9 May Oct Brittains 34 

45 3.6 Nov. May B.1L Prop. $A2— 815 

10.8 5.4 Apr. Sept. Brook St Br IOp. 47«a 
7.6105 Noc. June Brooks Wat Mpi. 28 
65 7.4 July Brown Bor Kent 23 

7.8 * Oct May Bnmtocs'Mass.t 92 

_ — July Fri> BarcoDem— 45 

9.7 6.9 Aug. Feb Bumd«e5p 11 

9.4 * Jan. May Bmj Masco ITijp. 47 

11410.6 j un e Feb.C.tf.Intrt.Ulp^ 22 

5.9 8.9 Mar. Nor. Campari 10p_— 26 

13 2 5.1 May No*-. Carares J8p 39 

9.7 4.7 N07. May Canning Wj 35 

73 8.2 ju ne Jw. Capelndnstries- 125 

53 5.0 Feb. June Cati® Prof. IOp, 46 
1L4 * jyap. Aug. CanrawlnL JDp 39 
,?.l 8.0 Jan. June gallon In*.— 54- 

12.6 5.0 Feb. Ang. Cawwxfc — » — 139 

11.0 8.0 August CdntzmlfldSp. 10 

13.4 4.7 jan. July Central His 10 p- 41>a 

1-4 — Feb. July CenLSheenrd.ap 23d 


: at irilff 


0 3.48 
2043.01.. 
20^0320 


®5 UU 3 j* 1.9 i ' iu.3 Mar . s*pL PngVrvBl'W. £105 323 <J89« ♦ 17 7 - «* " 

is J ! | 5-5 Apr. Oct.PDff. c ADca2-» £107 22 3 QSV* 4.0 r.S - „"* 

59 89 3 97 13 10 7 10.9 Apr. 4nl> CrBl^ChesUOp 17xd 16 t0.73 * rb * ±dt 

JWa tI-» H-6 145 5 3 D *. June Coaira Pro* 59 175 L89 3.C 4910 2 

47 3s 3.0 2.21 9.81 7.0 D er. June Da A* XV 55 17.5 1.89 3.0 5 ? 95 1"' 


Dev. J uncfTck. Rentals—. [ ‘92 


BEERS, WINES AND SPIRITS 


IJan. June inxlalrit !0p — 
I March fCry-daiaieSp _ 
| Dec. M3vtE>alcn Plasiics.- 


54 5.5 1 77 , 

914 111 (0.52 
62 132 4 44 


Noc. Mar Rea Fad 53 29121351 


■ LOAN’S fflSsceU 
1J Aetic ML 5pc *59-89— 44 Nt 

SID Alcan I0 : j»c *89-94 771 

3ftl -*FFI 13pc HI— 97 

15N DC. lIpcISTB 1051, 

31AIC?r)^SLc.9C-g7.— 64A 

31 J Do.?pclP7T 95 c 

25N Do 10 k -C* 1978 W, 

IS "Vet. Water 3wB* — • 23 

3:D G.SJJ C.Spc 198! * 90 

3LDI DawilhootWrats 77 

SlOjWtiainar 7pc 75-75— - * 89 


Mi l S*L Mar. Allied Frewi.— 

«4i>ri 1 6 10.45 14.55 fSL Scut Anal. PL* Fr.IDp 
77«.-»S 17 5 14.45 14.90 May Dec. BairAHu*b‘S|t. 
97 30i: 13.40 13.87 Jan. July BiS'CharriOT- 
103»* 5 H3 60 1290 Jan. Juno Bril ArihurSOp- 

64Ai 121 1423 14 70 Nor. Apr- FcddiogUms 

95«(l 175 9.47 1240 Aug. Feb Brown iMatthen 


5HM.17 M.10 Jot. JuIxlEucUcysBrex.J 27 1213 L0 


FOREIGN BONOS & RAILS 

I . i Price I Last I IHv 


— AntafaEcstjBJj— . 10:. 871 ^ _ 

U ■ 1J Do.aprPret 28iz.il U B- - 

1J 1J Berlin 4i;pe As. — 95 -21 4ij 9 

U 1J Chilean Mited * 94 21 * 3 D 

2J ID German Yns.4tjpc„ lWid 16 9.12 - 

l.’l IN' ’Ireck'pc as? 64id 35 5U f5 

IF 2 A Do Spr 3 Stab. Ass. 62 Z2 3 15 

LA 10 Dulpc Mired Asf..- 48 L« 2 14 

May I [Kune *31 .\ss_ 31 IE 4T- f4 

30.1 31Dii c eland 6>:pc C1-88. 52 U 6>; 18 

IrtJ 10-T irriand Ti’fc'61-83. 69*, If L 5 7h 14 

l.M ISTDnPIrt^TIIW—. 70ly 13Z 9», 14 

II lOJjpa" ipc lO.Vsr— 202m 16 — — 

30J 3ICHIV6kBJ88 . 7H, JL12 6 L 

2 A JOlPm.V+rapr 150 Li 3 2 

i.A I'llKiraaniaitpcrs- 18!;S )'?7 — - 

30J 31DJS G L Wiih'Wms.^ ■ £9* 3Ui 9 9 

• May l ronn+PcIWl S92I? 1? 9 9. 

ISA 150 Turn 6i;Kl?W_ DM82 151 6;, .9 

lFJd.AN. ICracujv 3i ; pc. 69 3j| 3>; 7 

L’.S. 3 DM Prices exclude inv. $ premium 


a 2351 14.67 Feb. Auq. BulmanUFj — 92 29.13 g289 

MOO 1230 August Buflomod 58 147 252 

11.69 1430 Mar. Aug. City Dm. Drf.j— 40 5< 201 

7.88 ) 2220 Mar- Nor. Clark 'tfrttkewL. 62 83 74.27 

■ Feb. Oct OirtiDenSOp 1441; 2912 5.38 

, T q OcL Apr- HlislKdra'dlsp^ 14 8.1 L03 

L~ _ , _. June Ewe. Glcalmt — 174 175 3.6 

5^ -1 Sfi D«r. July Gordrm 0.1 18p_ 18 97* 05 

Gray* [ Tield Feb. July G<mKlrBr«.2np_ 36 16.6 28 

■ 1 Aug. A pr. WhiUey. 57«J L6 T21! 


- Ciec July FederaleiiCh 49«d U 299 0 3 9.4 - 

jiy t 2 L9f 7810 4 lnnc Dec. Fiumfil „ — — 365 20 1 12331 3 3 4.4 30.3 

?il IL95 14 120 10 5 ^ Nov. HalS.+ad'Jj IOp.. 7 2110 016 M.3 3.6 3S 

51 +056 7 7 25 86 W. Feb. Hk«a WrirhSJp. 350 261 +8 44 4.9 3 S 83 

li « 94 25 62 97 June Dec HoechslDMa)_ 495 126 QU’= 4> 29 O 

li 6 6 U June D«r. [r.Fin W.laiin.. £150 ni U OM"-. - 5 4 - 

hrae * ' * Nor. April Imp Chon. £1— 366 ^ 32 IH.70 2 7 6.2 10.4 

+ 17 l? 81 7 6 6 6 id Aug Da5*cPf.£|__ 4? IZI2 35 5MJ 12.8 - 

-12 LO * IS * Mar - Auf.UnkroChan.__ 134 12.1 US 7.4 55 55 

9U n289 4 3 21 a n Apr. LnwielBikSOp 97 175 3 6 i 5.7 » 

? i 7 5=2 1 2 7 I? November Norsk H.Kr 80... £40 lz 17.11 Q12*i 1.1 15 6 


4; “ Mur. Oct Thrm Elect 230 Ml +55 

T Mar. Oct Do ‘A* 230 261 +55 

Ki . ♦ Apr. Dec. ThrpcF.W.!0p5. 25 51 +11 

2-5 *£ I -Ian. Auc.l1t«D«mnic_ 51 27 7 0.69 

I n +?*« Apr. July l uierblOp 54 9^ nl.O 

5.0 1L0 , u( y Apr. (.liiSriwiific— HSid !6 t26 
7, Apr. Sept V-jrd* Grid 79 2912 ^.45 

* +n i a Fch SepL Westforth Elect. 14? 3U — 

* ‘2 * Mar. OcL*e5!mchOT:c_ 26 «2 L73 

" , V. ,7, December rhiurorth El 5p 9 3.1! n 59 

nx MV Ott.8hhsalfM3)|t 57 32 *4.1 

J-3 3.6 35 Januor/ M.cJaU-H 335 VU -*5S 

4.' 29 0 


3.5 556 
35 135 
1212 +281 


u O10”, — ( £5 4| — - 


227 0.97 35 75 6.4 Apr. No*. ftvrklV. AI10- r-32 

223 0.17 3 3 7.3 6.1 Mir Sept- I'M Baft J0p-_ 24* 

175 4.75 20 7.9 9 4 July Feb. Lfd. Spin* lOfL. 15 

26 1 +552 44 3 7 950uly Jan Ud-tf re Group. 38 

261 +552 4.4 3.7 9.5 Jan. June Viclm*£l 180 

54+1.12 2.3 6.9 7.9 May Sept. Viclor Product*- 53 

27 7 0.89 9.2 27 62 Dec. MayW.Gl 75 

91 /»3.04 16 9.1 105 Nov. Apr. VauHiSki 82 

16 t261 29 3.4 15.5 Mar. Oct. »*aen> la£tft_ 93 

912 4.45 25 8.7 7.2 Dec. May Walker iC.fcWj_. 100 


2912 2 71 2.4 U.4 4.7 jan. July 

211 Q7*i - 1.4 - Frt. Julv 
92 10.78 3.5 10.9 5.4 Sept Feb. 

1212 13.77 4.3 9.7 65 A^. SepL 

54 17.05 2.4 7.9 21 D«. Jiriy 

17.5 3.78 4.0 86 45 Jan. Aug- 

35 T1.73 5D 13 3.7 May Nw. 


471; 1711 4.20 

28 

14J0 QL6 

?3 

- tLO. 

92 

5.4 5.7. 

45 

2912 +3J03 

11 

5.4 10.83 

47 

5 A 385 

22 

1232 L68 

76 

S3 +L15 

39 

33 2.95 

35 

a * 2.87 

175 

2D.1 6M 

46 

121 4.29 

39 

U m02 

54. 

232 4.12 

139 

2902 15.62 

10 

14.7 0J5 


27 7 0.89 
9J >»3.M 
1 w +261 


®?jL73 
3.1+! " 59 


- — 5.6 Mar. Nor. 8'srtiT.W.i 52^ 

1.8 10.3 75 Jait June B^rncWrighdap 34t 2 
<M10.ll * Dec. Maj.-WiwirkEng.20p 22 


3 .1 »-+.:?[ 2.7 lie 5.0 uan. JunqlT«*«.\ssoiIip.f 


75| 4.5| 3.1 lan. Kaj 
Apr. ScpI 


May Weir Grunt 

kra.l^'dlirufl tre g - 


15 17.. 

79 5.- 

30'j 26! 
18nl 1.1 


Nov. Mayro*. BromSp'g IOp 18ul 

July Fgb.lwanW 59 

Feb. AuttJtt'est'n-Evans 20j* 40 


SB I2&J.1 SffUSSSSSSL a 

W^as BWl. K 2 ZSSSS+ ig 

5 i j2A6 2.6 7.2 82 Jan. June Clarke 'Clement). 62 

££ J 5.9 6.8 April Oct Gough LA120P.. 53 

3' 33 93 5.2 June Dec. ColetB.H.i 48 

1+5.69 20 9.4 83 March Oct ColueasGnmp-- 24 

175268 7.1 4.1 5.2 Juw Dec. Cmpin Webb fflpL. W 

I? lg-7 M-!> Mr JcSD. CMlChSI £25! 

5+ +37 . 3.7 88 4.7 Apr. July ufcLaatwn'jfljt. 2S 

I5f T, June Feb. Cope Allman ap_ 38' 

17-5 185 3.8 10.6 27 Nw. June L'cpsdex IOp 26 

if H 2 2 2*2 Apr. Sept Cml Leis. lflp— 111 

fL95 25 9.8 6.8 Jan. JulyCosall — ! — 34 

1( 100; §5 * May Dec. fourrayPope^p 35i 


Vsitrewat-SIOp- 
tutu 17 Secs. IOp 
haoberfmiiGp.. 
homb'lanPh.Mp, 
hugeWvtslOtL. 
lumngton Gar. 
hrirticTJOp---. 
hriities Int Mp 
hubb20p— 1- 
ferke'Clasent). 
laugh LLl20p„ 
oietB. tt>_ — - 
attains Group— 
orpin Pebb alp. 


4Hj 17i 1238 
23a li L92 
24+ 2 231 L82 
7i 2 275 059 
24 Ui 1.71 . 
18*2 112 L74-- 
36 26.4 3.05 

32>a 83 286 
8H» 92 +53- 


306UttL« 

I7.SL85 


62 29 4 266: 

103 1711 1332 
62 17 j 212 

53 81 3.0 

48 175 302 

24 375 148 

19»2 20.4 1.54 

£255* 172 SL8fl 

25 232 211 . 


y. ii sg. 8+gsses 

27 8.8 5.3 July Jan. Creaay.l50p.__ 


+3 31 to M. esse *8 B 11 1“ 57 v engineering, machine tooes 

is 6.7 63 Pi^ito^ 60 '"' £ 3* ,J rai> ?if * i' 1 a I J Aprit .LCiMfcfctaay 68 2521275 35[ 5.o] 

LI 7.7 18.7 J »- Apr. ^ jot’ll 4tl 4 3 Jn Oct JuneAP.V.SOp 270 519-2? 36 53 

L5M.6 rSt lit "P* M 179 1 it ‘'P Drv. Acrw'EoscJ- 65 Z- 2 1x1.84 28 aA 

23 5.7 153 Apr- ,3; 7* 17 s « II 5 6 8 7 ii Apr Dec. Da A* 60 23 2 hLE-i 2 8 4.7^ 

11 123 1L9 J ,“ € 512 rajl'in Hinoils Ma >' Nw- A^ert Group— 156 204 16.94 35 6 « 

m Jan. Srrt.Ag.lnd.tL- Z« 3 W 15 DJ.0 1B5 n «- f.6i n? ewt — n^jd 


'A- JufyjWerbHrriEnge.. 292 t603 7.« 3.2 19.9 Af». SeplfreslM 


[Aug. Feb.JC rwne Bag- — j 147 


4T ; f4.25 
6>j 18.96 
7t 14.33 
V* 1427 


Aug. Feb. Guinness— J27 1212 5.71 

Dec. JuneHitfirdOstaSp. 95 204 4.7 

Jan. Auc. loteryontai 30 :8k L7 

June Dec. inADistilltn- 52 1222 Q325 

April Nov. M jtaDan.Qai __ 80 2213.74 

June Jan. MorlandU 305<d L6 M.13 

Jan. June xindemau— — 33 35 231 

Mar. Sept Scott 4 NcmS0p_ 56i 2 23.2 t252 
Feb. Jun* Teach'flD&SOp- 232 1711 9.75 
July Apr. WlwraietCShu 85 26 1 3.73 

Oct Apr. Tcmatia 48 5 + 244 

Feh. Sept ViiixCl 247 24 12+1285 

Jan. Sort. Whitbread ‘A* 65+j 17.U 3.2 

Jan. JuB^Kolr.Ihuflcy 129ri Lq +4.67 


97+ 05 3. 

16.6 28 L 

U +213 21 
12.1 tA28 3.i 
1212 5.71 Z 

204 4.7 1. 

?0.6 L7 2 1 

1222 Q325 L 
223 3.74 3. 

U M.13 2- 
35 231 L 


•I a 5'irn rfun.r»-w-.ie.iDU tl— o«n.u 

30 4.4 118 Feb. OctJsteean Plastics. 79 1LM+235 

89 jffi islss,™.- M 3 <S 


t; li ? Feh. Octrtrardle'BerJlOp. 34 
4 5 1L9 ^ pr - Nw-h^ | H 0W3Ft +'- : ®P- 


6 q| yJlJan. AufJVrttiChems — 1 12B 
261L8 


£ 1 1!r!H II illiTi J*D7»H wS'fSlrTt tais 

121 I 5.4/ j.S8 I 26| 4.7/128 Ki . h A..-: Andro 5drde3p 41 1212 IZ12 

J May OrL An; li> Swiss. 28 ZH — 

Ocl May .Ash 4 Lacy 104 5J 5.4 

- — Ais Bn:t.:k }2>ip 5 91* B— 

IATRES AND TV J^- Julv Asr-r.Tnolioc— 29 2+12 tl.91 

(Nt. Apr. AJaroSccj IOp — 171, 261 h0.53 

.10 8+ 6B 19j9983 Jan - July Aurora R Id.*. 35p S3 54 3.9 

67 92 +39 L6 90 108 Mar Serf lu.-lim'JAoes)_ 79 “2 4.37 

21+i 16 162 * 11.9 <h April Auto- Oil 5p Z — 531’ 1711 11 

M TM - _ Z ?8 /an. Apr .A«r 112 175 4.7 J 

72 i+ 5 +425 3.9 95 87 '• , <r- Al ay Babcock* W 81 TO t 1.92 

65 Ml’ 515 19614 1 — Dec. June Baker P*ri S0p„ 60 2912 +3.5 

24 2LJ 1.3 50 8 3 3.7 Aunl HanUor-h 20p — 22 23 Z 0 8 

34 261 2.11 11 9 3 15.6 Nnv. May fiur.trti Soni— . 43*; f+266 

40 375 la 4 16 2=11 7.9 May N-ar. P_ut>iWra 1 2Dp — 64 5.1 7-SF 

181- 135 -L41 L3 11.7 14.1 Apr. Dec. Bcjutort 10? 36 204 27? 

— Bool nr Fnri 50p 17 — — 

Feb. OcL Bit an it) F iTip. . 171. 22 S Cl.l 

Oct Ma;. B-yo.- fVacn k 5p 13«a S’ 0.36 
, __ ., May I»c«-. Birmurijuaku-l.. 57'. 204 3*>? 

VJVD STOHEh Jan. Julv Pnwsbro. Mirl— 58 57 11 »3. 56 

. Auc- Fcli. B'hani r-ill.4 |(+p 68 121 50 

96 123 +4.«2JMfl 7.1 5.2 June Pec Blj+idilcdcc. L23' ; 204 N39 

25 12.1 (2.08 j 6 31281 5.7 i.Vtohcr Bl»kr.f 15 113 l.bl 

20 35 !J4 J 14[ 9 « 67 iVL May Bon*erEng 20P- 2 9 8 3 1.17 

19 35 1 24 [ 2.4110.1] 6.1 May Dec. RnulinriWm I0p_ 16-« 20.4 l!2? 


ali.3 June Htc. Alran^lConv— £61 
2 ? ? ? Sept. Fch. -MIot'Ri Rallnut 71 

Oct Apr.AllraWfl 32 

cc q’i Apnl Muciin'mCorp— 46 


2??J275 35f 5 

54 929 3 « 5 

Z ; 2 txl.84 2 « 4 
232 hLEJ 2 8j 4 
20 4 16.94 35 6 


L!2 Q9% 
12.1: h? 94 
63 233 
51 2.95 


Lo lan. June ftTiesw 52 29. 

Jan. Aug Wlw«y Urtsn 5p 12’z 1 
5.9] 7.0 January WhiietoaselOp- 8 17. 
53 7.1 I une Jan. Williams NW— 16 I 
4 4)i28 Dec. Nay VhnsiJ'msSp- 9A, 2 
4.7 llB May WoL r Elect Tbob. 57 2 
6 « 7.1 D-aTjuneWrislv Hughes- 111 li 
)58l — lune Dec Wolr tor DtelOp. 12 I 


1731 0.37 
1751 0.8 


30 30i L7 24 8.9 72 

52 1212 Q3JJ5 24 62 153 

MS* m io.13 li KiSS cinemas, the-\tres and tv 

H ?*2 ,2*5 J ®- ,AugJA.*MaT\'-A-_ 110 

56^ 23.t t252 18 6.9 123 SepL Ass Trit' A" 67 

1711 J.75 ♦ 67 4 June Gramnai'A IDp. 21+4 

as 26 1 3.73 20 6 8 124 _ HVrd ffy rf33p_ 14 

48 5J 244 L6 7.8121 Apr. Ort. H.T.V 72 

247 34 11+1285 2J 8 0 92 j£. JutyReAf TVPirf £1 65 

,65*a 17.11 3 2 * 7.8 <6 Dec. Mar. 5cofLTV->- IOp 24 

129*4 L +4.67 26 5o|lQ.4 Sept April IntfiTA*’.** 10p_ 34 
Jan. July IImo-TT-a". _ 40 
Dec. .JulyJWestwardTYlOj* 18'^ 


83} 68 
97 +3 ? 
16 1 62 
7*69 — 


213 1.3 
261 2.11 
17 jj L' 4 


28 211 - - - - 

.04 3 J 5.4 2.6 ao 7.d 

5 Tbb B — - - 28 

29 3 17 +L91 3 2 10 J 4 8 

171; 761 h0.53 50 4 6 55 

S3 5i 3.9 2.7 11.3 5 0 


BUILDING INDUSTRY, TIMBER & ROADS 


Piride«4s 

Paid 


Blr Ju aD. (Ingcnoll-R 55 I 

S.D.MLJU. (111. SFSlenc*Coi.SL| 


■ June Jffi..Aherde»CB03t. 66. 175J3.75 4.41 8.7+ 4.8 *' DRAPERY 

July A berth jw Cot. ^ 95 175 5.5 3.4 9.6 4.7 

AMFRTC Ju n « Oct Allied Plant 5p_ lBly 20.1 0 65 4.4 5.0 35 April Aup. Allied rWai 1 10p. | 

l i, x , l nir 1 April Anc.AnLArpblt 170 1212 t6.5 1L2 5.9 95 Apr. Oct. Amber Day IOp. J 

„ fe , rEl". r JnS Jan ‘ ■ July AnMUCfShnks.. 59 Z3.Z 4.2 ♦ 1L3 ♦ June Aoaasculum5p_ 

V ' 1 5 I »J 1 Crass |Crr/Grs Qrt. May A P. Cement £1- 156 5.< 7.6 26) 7.5) 7.8 June Pa/ A* 5a 1 

N or. MaviCA , 207.1 111 Z2 Ort. May BTA3?p 26 S3 Z03 

SeftfembCT AMFF’.Coav.^. 50‘ i39 5* s - 5J F* B r [ B 

MaJuSeDe. AmavSl *5 SI 75 — M M *- Scpi. r<u 7*j|x Ciy £87 232 Q7^ « 

NaFaihAu. RsierlcbiLConiSl- 40i- tl 46c — 0.6 BjCEeniteyeErt 27«j 1712 L9 

MrJu. S D Ernies Grp. S6J : ._ 22*«ni <65 S1.75 — -44 N"- Sf 3 * 1 ? ISP ~ £Li II ?%?• 

MaJu&Dcr Sell &H well g — - IS^m L’5 He - 3.1 J .“Jr S* 0 *™**}**- 

DMrJuSP. 8ca<i«C«aB 364 16 51.72 — 27 J“- Fopr. Baznbercers 41 IZ.I2 238 

MJ&S.D. Brth.SeHSe 34*> L2 S2M — 3.2 J”- Ju'y Broror Group— « 301253 

Ja_ApJr.O. Knwa’cFer.cOPi.. 528p 2t! 20c - 2.^ w 

FM+AuJ^BnamrickCmToU . 13^ 2°.’ 44c — H ^ 215 

ttSSfcSSKSii S> - B5S- g | f* 

diilSfi EK&nc & VV z Bg. 

-sa»£ sssits: £ &££ = ag gsagfe s 

F.MvAuN. Chase y*htnSl25_- 23-t 27 4 S2 20 - 53 gr^ JkM. 20p 44 123 43 

.NrJrt&n. neebnaghSl— . *6 Is SL52 - — « '1 { m*L 

MrJn.SD. i.TirrNler SP< 161*1171 — — — ?"■ M3J- BryanI — 23 35 +L84 

MyAn.N.F. durrrp^.. 39^ 23 3 96c - L8 Auc. Jan 1. Burnett *H 60 12J2 +N21A 

MyAu-N F. City Tne SI 25 7Slp 2+3. 66c — 4.8 Mar- Burns An* n19p 16 fiJfl.M 

M.vAuN.F. Im.CinPri.BSl- In"* 2U $2 — 6+ ^ J5 ?!Si£“ 3 v+rf 

F.ltj-jAuJL Colgale-P.SI_ — 20 201 76c — J* Ifi- rJ55iC»t S - \\ V? 

3faJu.Se.Pe Colt Ind' Sl ' 415, 76 S200 — 27 28 3.5 U 

MyJtN Fb. C.juL Illicm' StB_ - 42h 29 3 5232 - W I"’- ’iSTSwi*" 1 -iS JIr 

MrJe.&D. CmlOiISS SlUa li 5120 — 22 Jari. 58 2D 1 358 

ApJrOJa Cr<wnr.ril JS 1 36i : . lb SL80 — 2.8 ”2 Nnv. i.nrnerit R»feroe. 62 72 ? «Q|-5 

M.Jn.SD. Culler Hammer S3. 30-Vd 25.5 SI. 60 - 29 SSS? , £ 1 ,,lp “ 1* +IHrK| fl 

FJe.SD. KalonCrp 3G SO — 3I> 4 4 5 SI 80 - M jjBjSSSl&fc- t* 

Mr.Ju.S.D &snn37 86 >, 105 S5.00 - 3.3 J"’ {S? SJSZJ* ^ 47 

JjApJy.O. FTresmae Tirol— 19:, ft 7. si. 10 — 3 J a-» 

ApJy.OJa. FirrtCkitWOSS— 18 ^ 283 96c - 2.9 J *!: J 1 u " e 2 2| 

J ..A p. Jy. O Fluor Corp. J‘» . 32? c 75? 60c — 10 *«■ jg-£ gftj fer: — 2912 L8 

M/JB.S.D FortMrtorSSi. 4«r s 2t4s52-40 — 2.8 .^ir^nSr In ‘li i 3 „ 

MrJn.&D. GAT.V 21J, Li SL80 - 4.7 A rat CrocchrpiMp- 48 83 3.Z1 

JaAp I b O rt. G^i.FlertSSj 44.+, 106 SI. 60 — ^ < H ZH tin* 

MrJu5D. GillrticSl 25 25* 5150 - 3.4 ■ft 47 

MrJu.SD. HmeproUSliO— 36-’,ri 25.5 51.40 — 21 n: ' S ,?! J&i t®* 18 

BDJu.iD. Hutton 'E.F.’Si — l4.<f 125 60c - 24 A^ 1 Doming U.H.50p 114 223 855 

IJ.M.Cqr^U JUW .! ».D I - 6 Rg gElteC S « fjf 

MM U7& 1+j Me - 55 }«■ f Ill ?! - 

3li +2 Ii.80 ” 32 Der - JuneFfircluuChoJZ 182 201 8.25 

(hSl», io’ ' 2.2 Oct M-ly Famra&U Wp- 50 201 5.06 

P<ra"5 507, 5 S SlRO “ +0 Jan - July Feb lnlLWp 15 171141.43 

BlS; «S sS2 - L9 JaT - J'*ly Rn-A-WplZZ 13+; i?.U <0 43 

lira 49^ i« Sim. z 24 N«. May Fed. Land* Bid. 1? 51144 

137u »3P - Z _ Mar N.^. FinUn.Joiml !6p 26 IN - 

22U lus S, 34 Mar. Sept. Francw Pkr. IOp. 11 27.1+05 

17rt 06 lac Z 29 Ocl Francu.iG.Rj IOp 28 80 L58 

iS orC ni *«£ Z f J®- July French Kier 14ul 16 0.05 

i— ZZ 29 ‘.S SfiSi Z Z3 A P r - N*\ BaBiMBr.SpL. 37); 223 iL.73 

tiriLSlil l| lit if Z 20 May Jan. GiWriPcbAlOp. 15 5J L«8 

510 296n 1174 t. Z — *uly Feh. Gleewi'JOjtflp. 214 li +15 

i 54-S lei s£an Z 29 -'.oly OcLiIloswpff.tJ— 46 76.10 3.07 

5T Z — Feb. Aug. G gh Cooper 30p_ 55 26.I 5.2 

idS0.50 39 T I 27- 97c It If- Oct. GitatesOn.llfp. 11 610 d02 

rSZZI 29- hssS - 2?.^ oel. Cotot+.4_»___ 50 226 - 


4 (June NOr.MuaSrtnMfClOp-f 42 


2« 8.5 9.2 Apr. NmWtmdl Fdy. Mp. 201; 
2711L2 5.1 Apr- Ang. Wood i£W>Mp__] 35 
1.6J 99 9.9 Ocl MayiWVseRixn l«-;p.| 36 
24 8 8 7.4 October |VoonsAsta*Y| 70 
1.9| 8.0 103 


223 0.4 
223 bL54 
173 ttO 
83 +0.7 
34 0.97 
212 <33 19 
&3 236 
22i 5.63 


H ^8 5.3 Juiy Jan.CnmO.l5Dp.__ 1W 
7.4 3.219.9 Apr. Sept Crest McMDI*. 34 
— 5.0 6 Jan. J uiy Crosby HgoseLl _ 132 
* 9.2 * August Crusty Mo: ' 8 

t'l 12 !■? Jan - Aug. CTOwU€r<W.lllh> .94. 
3 9 -7.7 6.0 Nov. May CroyderlDp- — _ 65* 
f l 6.7 4.9 July Jan. OrthboULG^L 19* 
65 4.2 53 Apr. Sept. Davies* IfWBil- 97 


6 ? Dec. J 


.O’* UJ. JA-OU -J, 

ZS 233 211- 3.« 
381; li 255 1< 
26 333 +185 Zi 

IU 3.1 N8.0 28 
34 175 25 18 

35* 2i4+hL76 28 
29- 26.1 tl 55 -43 

M - Q10.0 13 
34 232 227 13 

32 1212 15 22 

8 Ui 0.53 « 

94 TU2 +3.71 6J 
65* 20 « hia 55 
19* U 935 L4 
97 1212 654 23 


P 

II 


Uai— I « Uil 4.4Z 


79 B .n 4.37 
531; 17 11 11 
122 175(4.73 

81 TO si.92 
60 29 23 13.5 

22 212 OS 

431; £1266 

64 5.1 7 85 

36 381II 


FOOD. GROCERIES, ETC. 

ran. JondAcfamj Foods 10p| 27 | iahL15 [ 2 


2 3-=! Dec. July AlpincSdlDlOp 123 
11 lan. June A'c Biscuit 20p. 77 

tl % i Apr- Scpt.Ass.BntFifa.5p 59'; 

f, J, S Feb. Ocl. A*. Dame 207 

J-”*’ Apr- New. Ass. Fuiaics — 25 

+ " hj 47 Feb. Sept. AvmaGroopSp- 18! 

J -*- 04 4 ' Al Nine BnknCi ( n «|-| 4 B 


27 33[hL15 2L5 

123 1212 +5.6 13 

77 1J5 257 4.8 

59*; 92 tL59 4.2 
107 12J gL25 8.7 

25 12 0.16 - 

18>; 17.U m0.17 65 
48 5.1 3.0 Zfi 


DRAPERY AND STORES 


121 td.«2 b4 
ill 12.08 6 
J 5 1 24 2 

35 1 24 2 

2QJ 3. 25. 1. 


< j] Si 2 7 Feb. Sera AvroaGnmpSp- 18i; 1T.U mD.) 

5J+B5 I S 9 a Ji May Nov BantsiSdmjC.l 48 5.1 3.0 

’fl'l’® 7 In 2 ??»«*•• April 'Barter* ft iOp.. V 4 614 . - 

U1Li “Apr- Oct BvriAjC.t 148 *1526 

„VT Tl T 1 T, ^ra*- Auc Basron »G«i_ _ 75 2912 4.22 

‘SSSvl 2 9 ls ?8 4 Fcb - Scra ; MI*5iYrak»p. 50 Ul T2.T 

4- lit 31 H 7 7**- Apnl Beimi IOp 70>r ZL3 b26 

+ 711 « 2 ll ? * Ma >* »-■«■ B'MV'J »tl “5 54 5.32 

'c p T. ,, , T, (an. July Bishop sSums— 130 1112 fL9. 

hi r 5 P q 5c jo * +*"• July Da A** Mg— 60 1U2 +L9 

TIS isi 17 16 4 fa SepL Mar, Bnt.. Sugar £).— 310 92 145 

g+117 ‘jo fc 7 M3y Nov. BriL Vcniff IOp.. 7 61fl 0.42 

8 J 1.17 a 4 U.5 6 7 i_. l, ln , ROT,R«>I V.I. t7 C i+T 


4-M 9.0 42 D«. Aug.DeLaBneS>pZ. 234 1343 1L7 
44( 7.3 4.7 Fcb. Aug. Denbprare— _ US. . 26.1 +4-99 
J-3J4.0 8.6 April DftSsrtatn— 300 223 4.4 

JKJW 55 Feb. Sept WaaondSttlDp! 10* 26J 0.74 

L5| 12.4) 83 Jan. June DiaWe Heri5p_ 12 35 0.64 

Apr. Sept. Diploma lura. — 54 13 13.09 

Ocl - Apr M»nP!rt Wpi 43^ HI L74 
Jan. July Dom FTldgs. lip _ 50 2942 d351 

MaJuSeDe Dor er Cap- GSH £54% 223Q5L40 
Jaa. Ma> Drara*Sun!l-lDp 37rf -16 238 
— Drake* C«hitL_ 17p 272 — 

223 5 M1L2 ^ Ort May Bitun. IOp 44 5.1 L37 

19 701L8 July DnnbeeComlOp, 166* 5.1 tM.O 

4 0 51 7 2 J une Dec. Ddodnniai 2Dp__ 50 LIZ) 

4 2 41 83 — Duple Int 5p___ -4t 2 

8.7 0?164 Dec. July Irawk Group 10p_ 5»a 
_ i.o _ Feb. June riykestJ.i 35 


50 U2 16 
41; un - 
5»; 1174 +033 


ljlia* Apr. Ort. DyvniJ.&J.) — 38 

9 6 6.1 Apr. Ocl Da "A* 35 

_ _ Oct May E C Cases )0p— 16 

55 5.9 P+-Fc. J+ EwmlwSp 17 


11 3 l.bl 1716 5 
8 3 1.17 2 4 0.5 

20.1 tl22 2 3 11.2 


” 'pan. June) Brooke Bond 36J? 17. 

J; Dee. J unep adbuiy Srh*p>— 47 17. 


62 Aup. Fcb. BakorisSUr. 10p_ 241- 111 0.6? 


232Q71* & i 4.1 PU — June BealueiJrA* 108 I7.5| 3 77 

1212 L9 14 10.610.2 -Mar BenulblOp 21 204 0 96 

35 10.74 Z4 9.5 6.8 Aug. Apr Blkr»D*C«.20p 33c 22 3 h3 15 

16 1.41 2.5 9.8 4.0 Feb. Sept. Boartman KOSp. 7 Si: 0 81 

,ZU 238 3.1 8.9 S3 Feb. Jub EotiarTaLSp- 111; U2 1.22 

3JJ 253 b 10.1 9 Dec. Apr. Brenner — 44 US 5.6 

!*J2 tL52 1711.4 81 Jan. July Brit Honeffra- 345 175 1021 

.- ? 2 l 8DeC- Julv BrorailNIMp— 30 2312 2.51 
7.4 5.7 Ori Apr. Burton Grp Mp_ 46 92 4 28 


ifH HK SSCSa iS gSSES ?3 (9 fife isES^-UB- 


261 hL38 3.1 5.6 7J OcL Apr, Po.-A M*30p_ 

22.9 12.84 37 73 5.7 June Der. Csa(orN-A-3Dp_ 

92 236 ' 25 7.6 82 June Dec. Casketi&l Wp._ 

29.4 531 23 10.7 6.7 Sw. Jan. Cauh. Eng. L%P- 

T74 — •— — — Mgy Nov. Cepe Spans 10p._ 

223 4.1 3.1143 35 Apr. Oct Cora eJ I Dress 5p- 

30.6 1 68 37 6" 6.0 May Nor. Courts 'A* 

35 tL84 15 12 3 6.2 Mar. June Cnrrvs 

1232 th2.14 62 S3 4.6 July Jan. Cn-iomafiri0p_ 

5* txH.lQ 24 11.4 5.6 July Jan. D«*«rhami— _ 

2J.Z id? 86 0.6 t — June Nov. Dcwhirii Mp 52 

16 138 « 125 b Oct Mar Diroas Photo Hip 67 

35 U 27 9.4 6.0 Jot. July Drfmdii^.jiite. 25al 

16+1.49 3.9 6.2 6.3 Dec. May EHis*Gn).j5p_ 201, 

311 358 L4 95 U.8 Nor. Juno EmpiraS(nr«— 86 

72 3 IQ5.5 2.0 93 8.2 — ErreoteOip 6’ 4 

1711 JL5 1_2 t 7.9 July Jot. FjIrdaleTerr 16i, 

12.12 ♦.'15.0 12 11.0 63 Sent. June FrirdateTen-A ap li 

132 135 2.7 13.0 «.« Sept Apr- FnnliMiin, !0p_ 28 

92 13.15 2.4 10.5 6.7 Mar. Sept- Funaiuster IOp 66 

US 422 4> 3.1 ♦ Dec. July Foster Bros 56 

912 L8 20 11.1 63 June Dec. Freemans iLom_ 161 
31.1 13 76 23 IS 6 3 Apr. Oct C-cffero AJiJhp. 34 

83 3.21 L9 10J 7 8 Aug. Fob. Goldber^A 48,8 


42 92 128 0. 

26 223 h] 65 L 

41 175 +1.82 5. 

70 5 < L64 4. 

18 1731 0.59 « 

1171; +3.2 1 12 L 
78 251 +2S8 5. 

93 35 3.69 4. 

19 17.11 t3 7 3., 

87 3114 31 * 

52 20.c rt2.55 3.i 

67 2bJ 1195 b4. 


5.4 6.9 Nnv. Mar. Brasway IOp 44 S 7 1.99 

70 98 Jan. July R’hr<0'e Dud. IOp 27 112+1.74 

128 6.4 — F.nU.-h .'.an Prop. 84 lot — 

17.8 3 6 Nov. May BnLRoIlKaliCTS. 45 1 ; K 11 2.56 1 

164 70 jan. Apr. Err. Seam J0p_ 60 L12 i+6 2. 

12.6 85 June Jan. Bmrkhoue 5U; «12 t2.95 1 

4.615.7 Aug- Dec. Brooi sCaU JW- 26 ?° 12 1.7 3. 

12.9 4.8 Nor . -May Bnya Ene.lOp- 61 225 2.56 3. 

143(123 _ 6 root e Tori 16 SM — - 

163 illT Jan. June F-rrtherh-dP.aOp 88 35 5.6? 1 

9 S 84 Apr. i+ct ftrova*Ta*w_ 70 23.2 t2.12 5. 

6.8 4.2 Feb. Scpl- T-rooti i otn El — S2 42 *2.68 - 

5.3 5 4 Sept Mar. BullOTfhaip 70 92 J.56 2 

5.2 4 May Doc. Barer* .prod — 22 1+ 11 *d3 31 0. 

164 54 Feb- Aus Baiurfwldlfcy.. 27'; 12.] tL76 

5J 53 June Feb CamlordEng. IOp *1 261 3 55 

6.1 58 Jan. June Capper-Knit IOp 57iH 16 2.57 


s-il + oo in 7 7 n si ^lar. Aug. Cavenham 110 

js «5» 9.S H g» S5S& S 

Hj f,* FjjjAEE: 3 

r «s. aasaae 


liUord DrJne_ 48*c 20.4 hL55 
Do "\ m - M-V, — «0»c a< hiss 

■nllenrMp 7B 35 3.82 

i»a“4-JBp 58 35 3.62 


so ijon. jumsL apper-^cm mp iwor Hi “i w net JnlriHiehsjteltJ "ffla 4A 


a'o rTs A f"*- Sei* Frsher»Ai5p — 6 

J ? ? .'Inr. Sept Filch Lovell 2!p. 52 

J -I b 1 Apr. Oct Fm'< Biscuits 170 

rnrir- ,uly Dec. Fr«sabake5p — 14 

I0.D 6a. 1^. July Gateway Ser.“A~ 33 

7, Oct Mar. Glass Glor«r5p„ 13 

,,-2 I». June Grirfrei Fcucand.. 26 

ftq I? - W*tar*lf«Pa»pL IS 
Dec. July Hiehsate* J.5Bp 54 


1912 4.22 1.6 8.6111 Dec. EfaHWgi. Wp._ 38 22J IhL 

121 +2.72 L4 8 4 13.1 Apr. Aug. Slber tnefa 55p.- 100 17 j 6.33 

r> 1 b26 2.0 5 8 133 April Nov. £H»rt5p 91; 23 2 dD. 4 

54 5.32 L6 8 611-3 Dec. F Iren I9p 24 r 2 54 gL| 

112 1111 4.9 2.315.1 J .*x- JuJj Fieri lad Sec — 36 3.5 2.44 

212 tL91 «.9 49 64 Oct Maj’ EllinU Fb'ro. IOp 33 204 L97 

92 145 4.2 4 ’ 8.6 ■ la, i'' June OsootFobbiw. 45 2112 tt.5 

Bill 0.42 3 3 9.2 53. 1?"™- June Cwrt ffpwSp 9a- 112 i0.B 

175 1237 L6 10.0 123 f eb - Sejg. £m|«5fSmJ0p 5 261 fdO.i 

17.5 247 L7 8110.9^- Set*- Eng * Overt IOp 4 1073 — 

1« +214 32 10.0 4.8 {W -April EatGimaCIapL 86 232 122 

92 +3.88 29 5.4 73 War. Nov. EspvranralZVp... 184 12.1+3.9! 

20.4 DL55 33 5.0 95 Jan. Euro Ferries-;-... 621; 175 L81 

a < hl55 53 60 7.9 Sept, erode Htdgs Op. 52 83 L92 

35 3.82 21 7.5 9.7 Feb. Aug. Ewer George IOp. 22>; Mi LOS 

35 3-62 21 M.l 7.2 ?*c- Apr. EneJ 7Brf Ifi a.41 

;jj 6.76 4J 6.8 4.6 Dec. Fautwru Lana « 32rt lb L79 

261 T3.13 — 89 — J». June F«d« !0n i_«. 3M; 175 L 19 

474 — — — Aug. Jot, FeocerfJ.Rl 138 U2 l6.0 

28.7 -SjO 3.916.0— Jan- Jahr Pagusrn !ad— . 60 wl U 4.93 

Hi 1058 LI 163 9.1 Feb. July Ferro 53 5.4 3.68 

12 3.03 L4 9.0 S6 Sept Fe«leiwn®p_ 48 1242fh0.fi 

83 +3.45 7A 3.1 65 ?»■ Apnl HnifiariA.ai— 20 20.1 L55 


« 132 3.M -LI 13. 

» 83 293 20 1L 

(5 83 2.93 . 21 12. 

16 54 L27 * 12 

!7 574 - - — 

» 223 1hL5 55 6. 

W 17J 6.33 27 9 

9l 7 23 2 dD.95 17 IS; 

!4f; 54 gL56 29 9.8 

16 3.5 244 *- 10.4 

3 Ml L97 20 9/ 

3 2302 tt.55 23 2! 

9* 1.12 10.61 2914*. 

5 Ml Jd0.45 1^ 13.1 

4 1073 - - - 

16 232 122 2A 4.1 

« 12.1 +3.98 26 5.' 


35 3.82 
.35 3.62 
35 6.76 
261 +3.13 
474 . — 
28.7 -SO 
221 1058 
11 3.03 
83 T345, 
2itd0O7 
260 +L1 
9 1 10.74 


22i; 38i LOS 
7 BjoJ 16 4.41 
32*1 lb L79 
3M; 175 L19 
108 102 16.0 


_ [Jan. July FineArLDev.&i- 2Si;rd 
yjUuae Dec. Fira Flariq 1 . IOp. 33 1 
8.4 [June Dec. Fitzwifl® 27 | 


IO L MaylCartwnght R.!0p| 38 


5 ^ 2.2 

1 bl dl 95 


83 3.21 I i-9110JI 7 8|Aug. Fpb.KoldberSA 48,4 

22J +244 I Zl3l2.il 5.71Dec- 8+ai-{*Pv(/nuB Br.5p_ 20i; 

230 15.0 4« 80 53 May Noi r.raiao Wire 83 

223143.18] 4 7] 86 3 8 Apr. Nac.lGi. Universal 202 


20.« rt2.55 3.0 7.5 6.8 Feb. Ju1v[Ca4ids*. IOjl — 26nl I b dl 9 .. . 

26J 1195 b43 AS 8.0 Nnv. Junlirrolrsi Wacw— 21 219 0A 2 5 4.4 13< 

16 125 * 128 * Jan. Junej'.’lulmmfDIOp. 27* 16 LI * 63 ♦ 

3 5 L5S 2.811.6 4 8 Fob. JulyUThemnneSp — 35 121 tLOS 5.5 4 7 5.' 
20< 3.03 3.4 5.4 83 Jot. JunefClarteCh aurora.. 72'; 35 4.43 2.9 9.4 5! 

4b°j — — — — Jan. JunP Llarion SonSOp - 44 70* 3 57 4 0 12 5 3.; 

17 11 ThO 87 3.6 8.1 5.3 Lice. Maj t'llllnrtich.n?- 87 29* 5 0 2.2 B.8 bl 

1712 +11087 3.6 S.0 4.4 SepL Feb Cohen OiMp— 110 Ml? 446 * 6.4 * 

5*255 L7124 7.4 Auc. FcbFomp4lr 75'; 221 31 2 5 63 9.1 

121 +d? 42 42 ao 4.6 ,| U ne Dec. Crawniric I0r._ 31 51 1214 2.210 6 9 1 

Mi 252 6 64 * Apr. Octk’"* * Shef 3>p 20 7112 +1.2 2 6 9.2 6.: 

3.5 4 £4 3J 4 6 90 lan. JuruP'oofW'rrjWp - 71; 175 *1.06 2.4 t — 

23? +2.6 22 IU 5 9 Mar. Sepi . hooper luds. 10p- 9<; 230^0.7' -' ’+ "* * ■ 

Lb 5.'4 >+ 12.0 + Mar. Aup.li'oroarnil 2&p- 36 272 2.6 

3119.92 ZJ 13.6 4.9 Aug. F.X>.k*ron((e Group— 36 26.1242 


75 4 12 5 S2.68 
Z2?4 265 ■ 25c 


MrJe-S.D |l LMnieniatiaialB.| 876pidl 12.! 


223-M3.18 4 
223 8.55 1 

23.2 tL72 2 

9 2 +3.0 1 

5 4 4.52 L 

35 28 * 

Lb — 

2D* 8.2S 


FJIStAuN. Kaiser AI.Su. 30'4 19 5 SI 20 

ApInCUa .MacL Han USST 5P 31Jn 212 SL80 

FJSyAN. Mcrl. LynrhSl.SJ:, 20 231 80c 

JiApJyO. yjorcan ■JP'T.'SSLa 507 s Si 51.80 

N. F. Siy. An ;«oniaS»im!ec.S:. I5*n C5 50e 

MJn&XJ. nuens-lll S3. IS— <9’ a 45S1B3. 

— Pew-CannJ 137p u.ip — ! 

JU.O&JA. QuakerCljltj?.iSS5._ 22i 8 li.3 84e 

— Hen N.Y. Corn 55 _ 17nJ 96 88c 

&Ir.JuJ5D. RelimccSOia 919 n 57* t40c 

F.MyAuN. RciiiordSa- Z9',jd LL5 SI 20 

S-DJltrJu. RjcMsd -llrrlLSlV. 18 105 64c 

MrJu-S.D. SacliBF.1 510 296 p 1174 — 1 

MrJtS-D. Shell Oil SI 5»g 1C5| S2.80 I 

SlrJeiLDec. Smgcri31Bl— .— . InN lift — , 

AuJJ F.My. Spen7RandS050_ 39 '4 2i: 92c 

tfiiiLSeDro. TTrif (nc fit. 291 135 SL20| 

Fri> M« As \ci Toinrenfnc.. - 24'* Ui 51.76 1 

.Tune Dee. OtlKLa.ak, 91-9*. 133pp lOi 10% 


L81L5 74 Apr. Nwr. Ik A Ord 

2.7 S.8 5.2 SepL Apr. Grc. Miileiy JOn. 
L3 52 220 Sept- Hall 6 Earl Sp.Z 
L9 13 B.7 Too. June HardT fFhni/__ 

* 8.4 6 Jan- June I*. A NY 

— • t ♦ SepL Bflmeljw Up.. 
33 7.0 6 8 reb. Oct Hredmcm KSOp 


----- - - 6.5 Apr. Nov. R.-nriques A IOp. — 

dl.43 9 15+ 9 June Dec Hcow'’i'B*10n- 42 

rtl f3 f 17.6 <p Jtn. Sept. HichiirtitSp/^p. 6 
1-24 L9 9.2 8.7 Dec. Mav KameChana IDp. 7D 

r~ — — — Dec. Jnb" H-» -serf Freer.. S2 

W.5 — - Nov. June House of LeTTNe. 46 

L58 L0 8.< 17.2 — HmiseSrerslOp- 7 

0-05 - 5-6 “ D®- July Knott Mill IDp 20 

Tip 5.0 7.1 44 — Kuoici Elds. Iffn . Si 

2.8 15.2 4.9 ftpL Apr. Ladies Pridcfflp. X 

+V5 4 - 7 l*>- SepLLreC«?w 72 

3 07 * 10.7 <> Sept Apr. IJncrrtt K. IOp 27 

5.2 1.6 14.5 63 Peb.' June AfFl WhcnrelOp. 35 

— 2S — Feb. June Mapie'Bx.ZOp— 9' 

- — — — inn. July VarirA Spnca - . 92 

+L62 5.3 7.8 35 Dec. SepL MarahaniT.ilim- 891 

tj.ll 1.8 $ 83 Feb. JaaeUaniaftm 128 

L54 2.813.9 4.0 — Halim Fart. IDp 12 

— —1 — — Jan- July MtariesUJ 338 

2 2.0 10.6 7.1 — Hirhadl.il IOp _ 6 

35a 32 224 39 Fcfe Ort. MJd.£Tducat50p. 73 


T. Ap Jy. O Tewo FL USS0.16”, 
MrJc.S.D. T«a*aS623 — ^ 
JaJkpJuO- Tron^im >710351 

MrJftfJ?. CSKnlSM. 

MrJu-S-D. IWS1 

— Ycteolnds FiS4._ 

Mr.Je.5.P rod worths 53:, 

ApJy.OJ. XerocCerr. Si 

O JiApJy. ZapauCrep^e — j 


13*c 17 7JS1.00 
22'-. i 5| 52 
866p 2J.il 73c 
catrx 32 5187 
971 pul 3.6 — 
191; -1 — 

3BD 155 5120 
47', SI 

M C> s30c 


2.0 May Jan. GiMtiO'ibAIOp. 15 

“ _ »uly Feb. rj*eum'JOjtep_ 21al 

2_q -'Uiy C>cl I'losropW. 4J 46 

_ _ Feb. Aug. G go Cooper Mp- 55 

— 13 ■ Api *- Dei. Greases Ors. IOp. 11 

29", I Id it S! 7(1 1 — 22 Ocl. Gvant.A.1 50 

24’* I lOi! 51 76 i — 40 ll3r - S=«ra..HAT.Gml0p- 32 

~~ ‘ 1 ** 5 -* 76 1 Z trig Sept. HalUW.WJ IOp— 33 

— 4.2 * an - Jbnc HamwoJ-lOp-. . 17nJ 

4*o — HawIcarlJeT.Sp- 7 

__ 47 f*‘h- Scpi. HriitH Bar 29 

_ 2.4 '' M - June Hcai.iii.'A'Wp. 44 

_ 'vJl'. Apr. KrsdcHcnfJ.Wj 133 

__ _ *!*. June pevikn-9. iOp «l*d 


19 54 124 L9 9. 

26 in— — — 

11 27.1 +0.5 - + 

28 8» L58 L0 8. 

14«d 16 0.05 - 0. 

37»; 23j rLZ3 5.0 7. 

15 5J L«8 2.B 15.: 

21 al 16 TL5 3.0 11 

46 29.10 3.07 A 10. 

55 26.1 5.2 L6 14. 

11 6 ID <0.2 —Z 

50 228 — — — 

32 121 0.62 5.3 7.1 

33 inUC2.ll 1.8 t 

17nj Lb L54 2.8 13.' 

7 661 — — — 

29 12 2 2.0 10. 

44 27 5 3-55 32 22- 

33 32 6.75 2.3 7.! 


. &E. List Premium 4S:«9i (based bo 81.7718 per E) j"; 

51 4F Sera. HrasriShM IOd 

, DcL >lar 1 RC. 3»a T. 

, CoDTcrSibBfecterBjnBS.W.gTBS) - ASfiSifc 


— Apr. KendcrsPBlJ.ffJ 133 32 6.75 2.3 7.5 7.4 Ian. June \lnmi Blaley— 46 

_ Fcb. June nc«ik-n St iOp — 41»d 1_6 L33 4.4 5.4 6.0 Julv Jan. MwhrrcarelBB— 188 

3.7 J JuM Pc 7pr IV._ £129 1212 Q7".i 62.5 15.4 _ July F^b. VMS News IOp— 52 

H^JU-m.i0p_ 27 97J _ — — - Apr. Dec ilia O b«,1_ 71 

— » ?*■ J,-hc Jlisqs* Hill — 42 29 i 279 4.610? 3 3 May Frb fararti-nB, 28 

El "J*"- Jufi H^cnnehan — nO 115 IA? 1.9 87 9.2 July Jan. Peers SKirralBp. 37 

{an. July Da Keefe. — 2b 175 LW 1 9 10 fl 7 4 Mar. Sept. Pollrr-e.-k IOp- 3< 

i 1 ** >cra Hro-nniaM IOp 20 31+1.29 5.U ?.? 2 9 Hay F& Freed?. Allredi- 38 

_ct >lar 1 rit.Z-HjL 86 92 d7.6 21 13.6 53 Apr. Dec RanjrTe.ri 5p— 6 

Not. May icfl'VkJ(*nsa- 85 5J 50 j.2 9.3 5.4 Mar. Sera, fiamerriftr 4 8 

* Feb. Ai^jixiFaiaia 330x0 u 437 t 44 t Ulffl-. Oct Kasbeci; 37 


4.6)10 2) 3 3lMav Feb jraradi^nB' !9j»- 
l-9[ 8 71 9.2[Julr Jan.jPecrsSliireslFp. 
1910.0 7 4 Mar. Scpt.^olknr.k !fp — 


6N b 6°} — — - 

ibi; jli 11 ThO 87 3.6 8 
13 1712 ThO 87 3.6 8 
28 5 : 225 2.7 12 

66 221 -rd? 12 41 3 

56 M « 3 32 *6 

L61 3.5 A M 3J 4 

34 23 2 +2.6 12 11 

4Bii lb 5.74 * 12 

20i; 312 9.92 23 13 

S3 201 4.74 22 8 

102 26 1613 3.0 4 

189 261 6.13 3.D 5 

181; 81 L0 2.6 8 

7 81 0 49 5.4 10 

33 11 V 282 L4 13 

32 1212 2.82 18 13 

8 7 71 0 57 5.4 11 

41 261 tl.99 4.6 7 

20 2J1 lb7 3312 

42 17 1 2.08 17 7 

6 1174 - — - 

7D 22» 2.15 3.1 6 

*2 5 - 3.o? 2.1 7 

46 Z ! 1 3.19 2.4 10 

71; li 71 — _ - 

20 674 — _ - 

. 5t; 372 — — - 

35 92 h2.27 3.710 

72 Ul+162 051 3. 

27 23 1 2 32 2.7 16 

35 ZJ2 ZL17 — 5. 

91; 5*7< B- — - 

92 35 345 15 5 

891; 112 3 52 « 6- 

28 29 12 +3.91 4.8 4. 

12 571 — — - 

38 55 3.82 *2 4. 

6 e ;= — - - 

73 2912 3.4 9 Zt 7. 

48 175 1.11 16 13. 

88 17 5 4.76 16 2- 

52 175 *1.73 13 5. 

71 2h J 2.32 ♦ .5-„, 

28 1212 21 * 12-0 ? 


2912 +201 L7 1L9 7.6 ^7 Jan. n«ritoC.4W™ 37 

167 — — — — •*»•- June PbcartyfEj 70 

112 »-22 0.7 j iLB P«- Job FosoaMinsqi,- 196 

12 13.96 2.8 72 113 J »V FochergillHarT® 77 

1212 2.35 * 9J) 6 MaJaJ5c.De. Fraakuo MidIK-. £25i* 

t3 5.7 Z7 8.1 73 J“«- ' N«-. FrisiciiThos.lfti 53* 

111 1Q F7T7 6 35 175 Ort. . Apr. FnedlandDel 74 

35 1359 3.3 4,819.4 J». G AfHdESjaOp— 230 


a.j li«c. >iaj LiiiinraiLBiiiy. at *»• au a.c a.a no _ LevriliGFl 

4.4 SepL F* Cohoi.*A.ap„ 110 312 4 46 » 6.4 * Hay ner WnuatoZ! 70 

7.9 Auc. Fcb COTP+lr 75 12! 31 25 6} 9.0 RE: W*— Z® 

4.6 June Dec.i:*cnirietOr_ 31 51 1214 2.210 6 9 9 ^’ D^AreCr“ir r« 

♦ Apr. Oct CM* Shef 2«P 20 2912 +1.2 ^ 2 6 9.2 6.3 i ^ y * 

90 .Ian. Juru fwper. F h»|>- 71; 175 81.06 2.4 + - f ”7 M3r?rihf^.m el 

59 Mar. Sepi. Cooper lutb. IOp, ?■; 233 gO.72 2.1 11.8 6.1 Aac AcS vffisra'lta 35 

| ♦ Mir. Auc. I'sracrtn^l 26p— 36 172 2.6 2.1 111 6 5 P H 

4.9 Aug. F-rij. CronueGroap— 36 76.1 242 19 10.8 73 j JT June aSradSffiT If 

M Ffh. July Ciwu HmiwlOp 221; 2»)2 bl.9l 16 13 0 7.6 j“ne FA j I? 

1L1 June Dec. Cumaias73'34— £77 1MKJU* 27 49 - Mar Aut « 

10 4 D-c. Ara.DrakiGra-retBi- 40 1912 1.95 5.0 7.5 41 “** JKISfJRSr* S 


20.4 LS5 25 
16 LU 2,4 

610 92.2 L2 
17.11 +0325 3.7 
Ul ZS 33 

3.4 3.69 4J8 

175 3.72 3.0 

35 5.05 L4 
43 OfiOc — 


74 22^2.55 

30 1751155 

lOtf 97* 038 


8 4.69 I 19)10.5 7.6 %*■ June uiblxas(Si_ 
b757J 1.0J1L7 SO Ort 
Q7i 4 *a39.arMl — Ja «- Aug. GilLspurlOp- 


92 605 
5.4 7.51 
731 Z47_ 
23.2 +7.1B 
261 2-22 


a J OcUtoer 
-9.0 |*b+ Nor- 


i lass i Weal 19p[ 


dmaKRUOp.l 


3.D 5.010 4 D« , c. Apr- Darts (iwertcc- 40 1912 1.95 

2,6 83 7.2 Apr. Aug. rnrud lJilnr.Sp. 912 LU 0.66 

54 108 2.6 ijcL Aur. hvO MriL’AT^. 34 • 221 t.O 

LB 13 2 6 4 Anr. Ocl Parr lat 228 *1 £5 6? 

5813 6 6 2 February Pet- on I0p, . ,_.. . 271- 29.12 151 


’*■ July Wnms wW.) IOp. «?2 
? 0 Aag. Ajr. Northern Fiwds_ 75 
1.11 OcL Apr N'ardin PL. 10p_ 81 

, , Defc Jane PanUxP.l IOp 22 

i Hay Dee. Peek Bolds 12 


9? \3Z 
U LB4 
12ZS3 
171 30 
17.5 L54 
283 2.75 


3.7 4 WW-. JuMCfluuiwHIds. — j 92*d 
80 5.l| MrJ-&D. K-**hCaF.i»j£22^ 


125 

54 

t4J4 

1/U 

9? 

3J>? 

65 

22; 

3.05 

8b 

an 

237 

44 

1/5 

Z 15 

301; 

121? 

12.4 

43 

9? 

75 

395 

35 

8.31 

3ft- 

-221 

777 

18 

iS 

L92 


*2.74 3.4 80 5.1 «£ J-&a 
1323 2.410.4 U)M»*» ^*- 


116 25 Dec. June Detu Metal 6H; 35 4.08 0 710 2310 Aar* SSKSST 1 U, Ai t 2 

75 4.0 May Dec DamisJ.H. 10p_ 43 1212 £5313.1 9.0 65 pSwjft 1 S - SS- Z l 

128 3 6 Mur- Sr« Peri lead 50p 136 175 S.2 * 9J * V* ?2 tP' 9 * 

7.6 ILS Ocl May Cc-roa^-—— 120 5 * 7.84 . 2.3 10 0 6.6 {2t J t°" C ^“"Grplflp. U 11 1 - r 


5.4 3.1 <U Not- Mn 
<3 53 15 APri Oc 
35 57 85 April. Oc 
3J lO.a 46 J«ne Ocl 
10 135 6.1 „. Ma ? 


GnBD'm'ndsSp. 24 
Granpiag Hd!i- 60 

Granada 'A*: 77 

GnpperrwfatOp. 63 
GroKC.Jlse.20p. 32 
irav«tidiGp.5p u 28 


gjjFeb. AugJBalma lOp 


[Jan. Ju 


llbnmelSijjt] 31 


— Jan. Ju n a Chief tic si! eel; — 2IO 22 3j c* 5 
73 Apr. OcLlPunlord EUioU— n0 23B2 25 
10.1 June Dcc.jPnpurt 62'- d I W 3 66 


24)10.7] 5J J.lan. * Jul>|EartSn<s«* I0p„ 36 20 

_ j — I — [jan. Junel&Jbrot Hides) 214 231 

— — J— Mar. SeptJOlKAUBt 62 1 


204+228] * 
3121 5.09 » 


— — — Jan. June Ecg. CardClath— 4 1 

3.710.0 42 Jun. Aus. Eralnihwnes — 45 
D5 4 3-5 6.1 Mav Ocl Et panda! Iteal- 76 
2.7161 3.6 Apr- Sept- Firey 65 

— S3 — Aug. May FinrittrLheSJO 22 

— — — Mar. Ann Firth >.GH>10p_ 52 

Lfi 58 163 Sept Apr. FleidrtTpSJp — 49 93 +24 

a 62 ♦ Feb. Aug. KnlkesUiunivSp 19 2912 111 

48 45 6.8 Dec. June FraacUlnds 31 175 2.3 

_ _ _ J on. June GEI Iniul 37p — 55 1212 339 

42 43 7.6 DOT. Junn-.HP.nmapEI- 100 35 7.31 

— — — M»w. May C-arilnertLi 107 5 4 50 

28)7.4 7.5 Jot. June bion.Cet<perWp. 52 275 4.64 

13.7 69 lan. OcL GreEDJ.RadlflA 20 LI? 1 Z 

29 14 9 Dec. May 'Hynwiri 103 »4 16.7! 

! 51 9.0 Hot. Aug. itTdn.JnhM -S. 30 17.11 1.5 

I 50 6 Apr. Sept. Grah mWcndaip. 30 92 164 


61 71 lu,y 461.- it) 

n'7 a 0cc - Apr- Robot «b Foods- 74 so 
on lid ,3n - June Rnwolreett. H0P_ 725 id 
1+7* ,B "' June Simsbury fJ.l._Z 135 

77 X ^ ;,r - SepL SanprfJ.EHOp. 62 

& S 

JV lift Irtf «nnKrtr,m-i -n 


ran raw I5ll3ta 0eL Apr Sp.nri in. ia tf _ 36 

aw 274 ii l h SSJf »?K8SI^ 2% 

U IS ih*J SSse «ss» — s 


— 1L4 P*C. Apr. HanuaexCpSOc, 155 
g<5 9.3 SepL Feb. Hanson Toua — 128 
97 4 f Iar - DbOrtrCrajW* £85 
3.9 27 7 an. July Hargreaves 20u_ 34. 

5.6 152 J*>- Au*. Harris iPhjaOp-. 46 
Qj 12.7 May Nor. UarruA 9tddon 44 
IL2 ZI iu lf Feb. Hninni&Ti»n. 59 
10.4 8.4 June Bawfey-CddlSp. -» 


22 3 3.05 3.1 12 ' 

201 2J7 li « . 

175 215 3.3 75 

1232 .12.4 Zl 12.1 

92 Z5 32 a9 . 

35 8.31 35 32 1 

228 227 L91L7 -. 

35 L92 14 165 ■ 

16 t4.?3 0.7 az a 

23 QS1 32 — ZA - 

S3 L68 L81D.B .1 
20 4 3J7 23 11 * 

“2 137 3 3 4.7 r 

232 VDlZI 43 It -* 
610 0.77 — 3.7 .- 

123 L06 ZJ 103 < 
U5 L39 « 6.9 . * 

5.4 Qr20% 24 .43 U 
29U E5.63 L8 69 11 
2L3 QBijti 49 7 £74 - 
1232 +232 13 9.6 7 


’=■ esasa * d = ji : 


«:ron”(» jiiOO. I £22nl 


1 9 10.0 7 9 Mar. Sqjt. Poll* Pfck !fp — 3«; L J J0.17 t 

5." 9.4 2 9 Hay Feb Freed? .AKredi- 38 1-.12 hU8 4.0 

2 1 13.6 53 Apr. Dec RanjrTnt 5p— 6 K.i: 0.52 33 

5.2 9.9 5.4 Mar. SepL R^ncr-' I Or., 48 2:i+hl43 8-5 


V U l 4 l£: ® 


; ik ~ ifif-- — I 

ixcUAs 1 J? 


17.1 d3 81 LS 15.S 5.4 i>tL Jan. flrrcuKvik IDp — 49 

L.liO.17 $ i — Jan. June Green V Eta. 70 

,2.12 hL18 4.0 4.6 8.1 Jan. JuncGKK.£l. ... 313 

•C.i-j 0.52 3313.2 38 Jan.- June HadHiCcrier— 92 

i thl43 8-5 4 b 4 0 Apr Oct rfail Ric Mp 132 

&I t2.J? my UiU Suites' U2 


51 ?n a i id n q i Mar - rescn ap um, 1212 +L2Z 24 

JJ 21 7*5 94 f**- OcL UmfiSe 471* 232 23S 22 

ror in 9 37 95 44 rm - June railed Biscuits- 127 175 2.83 4.0 

17 9 -3 *2114 ,4 fa i*"-- .or I-Frorenl. Hanyl- 75 5.4 f2» -7.2 

lira 4 « * 9B * ^ ApriI Ca,,1 'iF-lJl"P- 41 20.4HJM3J 

uni a Au K- Mar l+3iHm Phlp IOp. 54 92198 3 4 

l\ VS W H lio ^ lSul lls.05 «#; 

175 4.64 2.1 137 5 j) ‘ ** '. • • 

Li: 12 35 9.2 48 • . . 

Ml 16.75 15 10.ljl0.2 • • . .-*-_ 

7 ?2 166 16 IbjiLi HOTELS AND CATERERS 

ijisr 2.‘a 86! 78jVor. JuMldda+nf Wp — [ *33 l s+tf _2 , 

a.4 335 3.5 83 5.Z July Borcl.J j FT ITO- CTlfa 47 (Q1245 * 

214 1152 15 5 b 14 0 NOT. Apr.BrtntWalkerSp. 56 112 09* 3.2 

17.5 7.09 2C1J5 6.6 -ler. Not. Ten refif*el:.lPip 21 3 5 h0.96 29 

5.4 hi 52 43 iO 60 Nov. Apr. Cl Inrosl* .. 30 37 * _i .— 


5.6 35 9«- Jnne Hflrilwrmaay M, 28 35 dl.67 « 9.J 

65 62 g ay'yWu riEl— 63 UZ 443 L7 11J 

64 7.9 NOTh July HeadErestaOp — . 3b 511— — _ 

4.6 1L7 , Sept Hensbo-'A-Wp- -35 29JT 0.75 L4 7.J 
83 8.4 l nne Not. Hepwwth Cnar- 42b 20.4 L93 32 75 

34106 *8*. JAn. Da7M6Co9V-a. £112 U2 QP;re 53.9 ffi.9 
5,8 37 June Dec. DalfeCnsTB. £101 .112 Qlf“i 53.9 fU.I 
39 ILB Prt. June H w i g r ... . 79 214 3-2 5.0 62 

56122 , H«rttlUJ5p 12 54 024 32102 

64 4> Dcc - July HiRbeateOpLUht. 45 3.5 206 e 7_G 

b ^ 9 Dec. May fnn<ausja_ 315 17 s 4JJ 4.1 5.4 

■Not. Apr Hlr«jtar*«ia?n .24. 232 148 SJ 95 


20.4 225 
234 11 32 

17.5 7.0? 


5.4 hl.32 4 


17J S.fcjllJi 


ilkVereiiaidi 


112 094 
2 5 h0.96 
37* - 
dZ&, 


' Nor. Apr HlmMaTsmain .24. 
Feb. -Sept- IWHs Bros ^ — , .43 
• Oct. -'July Hob Voy4!*tA. 59 

Act Sept- 295 

Dec. April Borinm Mdly. 5p. 344; 

: . , May Ort Ktukuis* H2dp- 64 

— I— May Oct KonrdTcn.SOp. 164; 
Lw * <lsi. July HiaainAMreu. 78 

2.«l?-9 July Na*aPBtefih;0p.^ 54 
7,0 1 6.6 OCL Apr. Rucli. 1M WOO. 52. 


001 U3 QIl"t 

79 244 32 

12 54 0£4 

45 3.5 206 

115 175 <UJ 

24. 232 148 

43 29.11 +3.31 
59 2UZS3.5 
!95 83 1207 

344; 5.1 258 
64 17 -S 425 

XW; 223 LW 
78 1+5 2.4 

54 175 192 


7,0 *.6|0CL Apr. Buell- M SKID. 52 . 316 . - - — 

-4*1. July. H6 kb#i14J\-. 41 <W«J,16 A 23 * 
/.TjaitilM.OiJi LCUaJui3JtfJ_ £l^ri li $13f> ;Z- S.7 — , 


U3T 


UXe 
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J-5 

* 

9.7 SejA 


'.Sim 

- ;tc.' 

' - October 

r 

i : 

: . ec - 

I 

- ‘Jut 

Ui-fni 

' ..- Bfc te. 
; ...aft' i£«r. 

ug. Mar. 
:• . -Pt ; 

•; fr. 


"M»V 
‘ *.4w. 

... ..".Vi. 

-rJtey 

*■ 1 


r> lay 

.•■.an. 

• V-JCL 

'■ efa 

••-tec. - 
•••'. JeL 1 
•' far; 

• ' une 

•. an. 

• 'tuie 

' . an. 

- & : 

.-;■ Jon 


' Jaaoaty 


' Ajn! 
Nov. Apr. 
Sn’. June 
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Nor. June 
May Sept 

June Nor 

June Nor. 



Serving the world 
with 

financial expertise. 


r;f-i 

-xA -W kf-t >» s*r. 
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SANK 

Tokyo, Japsn 


MeXES— Continued 

FAR WEST RAND , 

1 iLtfl Mr I ra 
Stack I Price d I W |Cn|6rt 


Ang-|HT»Tflir jj.. — . 
Auc BaficUFJ — . 

- Drcttr-uil tX) SO 

Auc t'T-rnfoni'-ia Rt 

Feb. EaBrifUl 

- ■ EsaibrndG!A20c_. 

Aug. Elibcm HI 

Aug. H^rv*c»3t R1 

Aup. Wcof Gold R] 

Aug- Li ton cm PI 

- Snuihvaal 50c 

Feb 9jllonlvin50c 

Feb Vsol Reds JOc 

Aug. '>ihT«pc$: R1 

Aug. W. PneRl 

Aug. Weicrn Arm R! _ 
Auc. Vtfitrn Deep H2 .. 
Auc. Zmdpaa Rl 


565 

£Mv 
ISO 

J90 

m 

23S 
132 
£15*2 
550 
•390 
630 
20c 
£17*4 
220 

£264 2U2lQ335c| 
210 lil2ljQ52c 

ill furamef 

260 1MTIQ31VI 


Mar Nui'-IrS-MuId 50c £15*4 


1 034c | L« 69 


— Fi SwjptaasRl— 170 Z2.9I Z6c 

May OcL Harmony 50c 025 223 Q65e . 

Nor. LomncRl 132 72?l Qfc | 05 

May .Nov. Prcr Brand 50c £14-h 22.31 ri}25(k-[ U 

May Now. Pnr. SeynSOe. 860 223|tQlZ5c| 2.3 

May Nov. SLlHiniRl £16* 54|aj258ej L3 

— Unis el 130 - I — 

May Nov.WdkocaMc 280 22-H4Q55C 

M ay See. E-HofdjagsWr £20* 4 223JW^t 


FINANCE 

- Ann Ara fnal5i>c_ 520 

Nor. AngAinw. Jilt 320 

Aug. Ang Am. Gold R 7 _ £23*4 

Auc. Auk-VmIMc £13 

July Charier r'G3i 166 

July Cons Gold rVUs„ 182 

Aug. East Rand fan. }0p. 17 

Sept. Gedridlnv R1 2 EC 

Msy Gn. Mtninc & £19 

Sept Gold Fields 3A 25c £19 

Oct. l0hur4CciL.fi: £18*2 

Felt JliddJeWliSc 355 

OcL Minora SBDLtfL- 210 

Sept. Se* Wit 50c 122 

PSinoNYFii-5- - £12 

Pee nandSdeeinn5l>c. 590 

July Selection rra«t__- 490 

Mar. Sen rust 10c. 218 

J uty,S<h ermines 2' -p 58 

Nor. Sff Africa 2)p 375 

Jan. Tvasl Cons.Ld.Rl _ £11 <£ 

SepL IT. fnvetf Rf 220 

Nov. Union Conn. 625c. 315 

MarjV'dcebgj C, 78 



1112 0105c 
LI2 £76 
5.4 g7J7 
223 00 
9.2 Q40c 
223Q210c 
232 0225c 
26.1 0165c 
1132 035c 
6.4&14C 
32 O20c 
-QC40c 
17.11 tQ75c 
122 052 
1212 Q30c 
22.9 *a4.0 
54 tl7.87 
L& Q65e 
93 Q36c 


lJ 9.? 

lost LI 


[Nor. May Vi 
Pec. Sept. Si 


DLUSOND AND PLATINUM 

islAMl&-Amlnr50c_[ £24J 4 | 9i(Q2Mc 


8drANr.J 316 


May Nor.DeRemDt.5c 237 223 028c 

Jan. Aug. DaAOpcH.RS £I0«d L6Q2Mc. 

Nor. May Lj-dabui? 12'jC_— 117 2DA «H-9c 


Nor. May Pa.PIais2i.iFC - 

Mw. Maylfnion Plci 10c 


1B2 1 204 
166 20.4 


Mqr Nm-JWaterraJSc [ 175 | 20.«ltQ5ic| LOj 1.7 


CENTRAL AFRICAN 


November C<mnxioa25c 

November Falcon Rb.SOc 

Aferrh Khcrf c Cvp- iPrP~ 
J. MJu. O. Roaa fou K4 


35(tQ34cf ?J| 


Jan. July TsnganviSjSOp — • 352 

Aug. July- noPrd.SOp . -68 

Nov. Juner.’ankierolRbJ^. 32 

Au. Pi. AglZam.Cpri8D034 . ^ 32 


190 12.71 tQlkD 4' 


(dO Q10.0 4* .6.7 
306 09 laOllU.- 

54 -KJW 2 C L 3 jl 0 .a 

1174 QL'S4c 32 1 6.4 


I Ajr. Oct 


OcL May 


AUSTRALIAN 

Acmes 25c. 22 — 

AiLandSSOe 207 16.9 

Boap«nnlle50c._ .142 89 

haseaihsoe 283 974 

HIL KalgooflieSl _ 40 6H 

Hamptn Anas 5p_ 72 28.7 

Metata Ex. 50c 69 — 

Miramar 20c — 16 — 

MJJf Sides. 50c _ 268 92 

Mount LyS 25c 85 - 

Nmnrclal 10c. 2 — 

North B. Kill SI 179 15 

Nth.Kalgor!i 5. - 

O^hndscSAl — _ 95 3.9 

Pacific Capper 25c . -23 — 

Paacont F25c £22 — 

PariJiMM&EsiR.. 13 — 

Peto-V?3tU»d50e. 565 33? 

P*ddm20c 255 3D2> 

Valia Mm- 50c — 10 - 

Wesuner 10c — 7 — 

Westn. Mining 50c _ 179 54 

Whim Cr&& 20c . — 45 ~ 


175 15 

5 - 

96 23.9 

•23 - 


September 
Apr. Oct 
June OcL 
Jao. July 
Apr. July 
Apr. OcL 
Nov. May 
June Dec. 

Sept” Mar. 

Dec. Apr. 
July Dee. 
Apr. Dec. 
Dec. June 
June Dec. 
July Jan. 

March 
Jan. July 
Apr. Nov. 
June Dec. 
July Dec. 
Mar. Oct. 
SepL July 
Scpu Mar. 
Apr. Ort. 


Amal.'fSjferia 

AyerRitun 

Bend Tin 

Bcdual* 5SES 

E* Lands IQp 

Geeror 

Goirtt Fasel2*2P— 

GopoigCcns. 

HoD«tong__ — 

dn» IQp 

lanlar 12*7P — 

Kamnniiiut 15p — 

klllinghall 

Loudon Da 2fip — 
Malaj-DredgmS-...- 

jPahmc 

'emflulec lOp 

Pealing syi 

Saint Piraa 

ScvlhKuiU'lOpi _ 

abo. MaJaiai — 

Stingo Best 2flp 

Sungci Wjf SMI — 

TanjeoelSp — — ; 
Tangkiih Hrbr.SML 
Frocob 


TINS 
_ 37 

_ 255 

- 27 

_ 405 

_ ■ 15 

_ 230 

20 

- 220 

_ 78 

„ . 67 

r 

245 
.. 175 

... 213 

_ 28 

45 
120 
36 

7B 1 
377 , 
42 I 
34 

- ' 45<d! 
II 43 , 

_ M2 , 


U 5-62 

13 fJ3.0 
U2 175 

a? 132 

1974 — 
15 tlLO 
U'67 - 
35 7.15 
4-bl — 
»J0 £7.0 
1212 Q50 0 
IF 747 
35 10.7 
22.4 W*26 
35 i7.0 
l zn — 
lie - 
261 J9J5 
35 30.7 
2.6 — 
974 2010 
L6 TO 
311 £023% 
SJ A29 


16 2 > A 
U 7.9 
» 1027 

*e 15*4 ’ 


LZ * 
« 20.4 
4 66 
2.0 7.7 
4> 343 


COPPER . 

— . [BcLvwaiaRSTR2_| 60 ] - | — I — 1 — 
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NOTES 


I'nles, cUirrwise indlcnlvd. prices and net ArMeodi Is* In 
penre and dcnominalicns are 2Sp. Enimated pricefesrninsfe 
mlWivdwwrijig fcMHl w latest naatua nynuudxmiilr 
■ad, where povtiblr. arc updated on half-yearly Pc ore*: they art, 
adjusted la ACT of 35 per nenLBEs are calculated aalhe bails of 
net distribution; bracketed flpun Indiralr Id per eat. nr more 
difference if calculated on “ulT dlstribniim. Corcti are based 
on “martinnw** dletrihnlioa. Yields, anwmog imlntwnnnce of 
net dlvidcadsoarcrrent rale of ACT, are based on middle price*. . 
are cross and allon for value of declared diatribe Unas oadrigbU. 
Securities silk d m o ml SMI one other tban sterling are 41SMI 
Inclusive of the Investment dollar premium. 

A Stofiag denominated securities which Include (imsstawat 
dollar premium. 


“Tap" Seek 

• Htcns and Uws mirteri thus have bees adjusted te allow for 
righLs inaei for rah. 

t Interim since iuereosed or rammed 
i 1 merlin *tnce reduced, passed or decreed. 
tt Tax-free txr nan-residents. 

4 Figures or report awaited, 
ft enlisted security 

Pncc at time rf suspension 

9 Intbeated dividend after pending f«rlp mdior rights issue; 

site relates to previous dividend cr torecasL 
" Free rf Sump Tiuty. 

4 Kerger bid or rcorsanl-ation In progre ss . 

4 Not comparable. 

4 Sane interim: reduced final andior reduced e&nungn 
indicanL 

i Bated m 2073 profits. 

I ' Cover allows tut tjivtmcr rf shares erf now ranking for 
dividends or ranking only far restricted dividend, 
t Cover does nrf allow (or shore which ear Mso lank toe 
dividend at a future date No PIE ratio usually yrovided. 
f Excluding a final dividend declaration. 

* Rcgirfia) Price. i 

y No jar value. 

a Tax free, b Figures based on prospectus or cebcr official 
eoimaie c Cents, d Dividend rate paid or payable co part of 
capital: Octt based on dividend on full capjlaL c Bcdcroprina 
yield. f Flrf yield. g Assumed dividend and jicbL 
h Amused dreidend and yield after scrip issue. J Payment 
from capital nmiKes k Kenya, m Interim higher than 
previous total, n. Rights Irene pent at. q Eanungs based on 
preHalnwY figures, r AurtcafiOE currency, s Dividend trad 
yield exclude a special pay men. t Indicated tfiviAanfc cover 
refutes to previous dim rim d. P/E ratio based on latest oaunsl 
ejmiogs. n FcreeoJ dividend: cover based on previous year s ' 
earnings, v Tax free op w 30p in the L w Yield allows for 
currency clause, s Dividend and yield based on mercer nra;. 
x Dividend and yield include a special payment: Cover dees erf 
apply io special payment 

A NB thridend and yield S Prdereare dividend passed or 
deferred. C Canadian. E Issue price. G Assumed dividend 
and yield after pmubnc srnp ardor rights issue. E figures 
ba.'cd on prospectus or other official estimate* for - " 
1375-77. 3f Ptpuie* based m prtsptxtus or Other af/itt*! 
esticnatexforiSTb S I>vldeqd .vnd y.eld based m prwnectus ir 
other official Hli mat "a Tor \376. Q Gross J Figures 
Msuiced. V No slgr.i&cacii Corporation Tax payable, 
z Dividend total to dale. 

AbbrevuXicDS: d ee dividend' c ex scrip issue ” e rights 
n ex all, £ ex capitnl dittnbotion. 


** Heccai issoes M and “ Higlits ” Page J 3 


His service is available to every Company dealt la Ott 
Stock Exchanges thnugboaf the Coifed Kingdom far 2 
fee of £323 per annum for each security „ 
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THE BRITISH National 
r orporatinn >.-iainn to-day 


Oil future dwHopment. 



closer 
border 


THE LEX COLUMN 



BY IHSAN H1JAZI 


BEIRUT, June 13. 


SYRIAN infantry and tanks have Valley. From there, they shelled 
moved to capture Palestinian Palestinian and Left-wins forces, 
guerilla bases on the slopes of already engaged in fighting with 
Mount Hermoo, Jess than five Christian Rightist .militias, 
miles from the border of Israel, However, fighting in the Beirut 
where heavy clashes .with the area has died down during the 
commandos arc reported to have }>asi 24 hours and Syrian forces 
But for- i taken place. . south of here have allowed sup- 


th.it. motion of RXOC meant an in-. By advancing into the 


area plies tu come through to the 

for maximum i‘r>*i. , dom r»f action ertusinaly direct role for the . known as “ Fatah land,” the capita! from the southern port 

in The development and manage- Sialv. 'Syrians would — on the face of it °f„ Sidon. 

ment f Britain's nffshore nil RXOC estimates ihjt Britain! — have crossed the “Red Line” Sidon ifselF was heavily srtel- 

re e cr\>«. all un-h r*».s»iurc».-> can look forward to iwi» or more' which the Israelis had drawn as ltd early to-day by Syrian troops 

*h-iuld no in the hand* of the decade- of energy self -.sufficiency . ihc limit for Syrian troop move- stationed on the hills overlook- 
Stutf-. The corporation would from 1PR0. Coal supplies would ments in the Lebanon. the city. . 

like to sec ihe oil sec) or provide 150m. tons a year up: The fact that the Israelis have The new Syrian military nd- 

p!?i-?ly Stare-managed like the i 0 1990. The North Sea oilfields • not reacted 3gainst the latest ' ,anc ? can,e an,,ds t reports that 

cnai. ya?. e|ectricir> . and nuclear currdnlly tinder development .Syrian military' move was taken PrC’ddciH^ Assad. bad _ rejected 
energy. should .*ee sufficiency in oil. by Palestinian and Left-wing ’ 

Toe iiatemeni is made to Mr. l yS'O ut afloui 10 Uni. ions a Lebanese sources as evidence of 
Anthony Wedgwood Bonn, the year. ‘ Syrian .collusion with the U.S. 

S^'T' iwr;-. ^ purl 1 ■ • r.aiurjl -a* production was . and lsrao) in alii?s,^d schemes to 

KNOC"? cnnmlHilinn lo fne fj u c to by 60 per cent, suppress th« guprilia.t. 

* denaif. 1 1 is one of two j n the next three or four years' A declaration issued join Uv It. 
deveiopmeRi.- v.hicn promises to an d f ni!'J well double by the .the Palestinians and 
bring *r.?rcy di -•cushions firmly oarly 1960s to give some 70m. Lebanese Left 'accused the 
,n,n In ’. arena between i c , ns a ; o.ir or ml equivalent. Brians of wauling to create a 

now ana dune _ wnen Mr. Be no Nuclear .-nerqy supplied would “security belt" along Lebanon's P ro P“ als - 
preside over a one-da} rnc.dve a boost from the AGR . border with Israel " 

,n *\n* n nf ^w being built and the' Tt uas Fatah land ” that 

planned bGHt\ units. rhe guerillas crossed into Israel 

Territory tn the past. By their has offered to pull its force- back 
.military presence in that area, to ilie Bek a a Valley, but will not 


Palestinian proposal? . that 
Syrian forces should withdraw 
from Lebanon completely and 
immediately. 

Their proposals were carried 
to Damascus on Friday by Major 
.£*' Abdel Salani Jalloud. Libyan 
Prime Minister who returned 
here to-nieht with Syria's counter- 


energy forum 


national 
London. 

The second development is r he 
. ; s/one reaction by ihe national- 

i*ed ca 4 and clrcirieitv indt;s- ■ r8I!5ll.On 


No peace-keepers 

It is reliably learned that Syria 


could be seen ns lake them out of Lebanon com- 


tries ^ gains' ■•.hat ihev cnn.-idi'r The Advisory Council on * he . Syrians - — 

tr. ho unv-arr&iio-d attempt* bv Eneigy Conseiv avion i* submit- naming extended their front line pletely until a settlement of the 
Mr. Bonn's 9nli»cjl advisors 10 ling a paper on entugy prospects; J rn 1 m ,h * r ' 0,:,n Heights into J4-month-uid crisis is reached, 
iniorforo with ih»*ir com nu-rci.il ty the energy forum which ha* • , Mnon j. In Damascus, ah official source 

freedom. i«e*.-n uicpared hy the Energy According to Palestinian and was quoted as saying that. 

Mr B-^nn Hms t-v». such Ktriearch mup at the Cavendish ! Left-V' ing sources, the Syrians although it has agreed tn one in 
Advisers with him at the Depart- La burd utrv. Cambridge. ! nave already occupied two main principle, the Syrian Government 

mom i.r Energy. They are Mrs. While agreeing with BNOC ■ * l '« ,nl,a * ,ases •n, 1 "* Mount Her- had not yet signed a ceasefire 
Francos Morrell and Mr. Fr.inci;- that there will be an energy ; ! n,,n . r, '? ,on and killed Ii gueril- agreement with the Palestinians 
rr ; c-o- Ai.mn hoii- :*r*- nncine surpltt- tn the l'-JSOs the’ council j a! L, . 0 rjvern, 5ht hghting. and had not yet worked out a 
among »ho eye and electricity iu recasts a "rapid transition in: , ' ,lj,nes were also reported in mutually acceptable formula, 
lead-rs since Mrs. illorreil Britain from an energy exporl ! l, !f east of Beirut Ay yet there is no sign of the 

appeared in public last v.v<?k potential in 199U 10 an energy 1 w here b.rian Forces have fanned joint peace-keeping force decided 
advocating that ca - and elec- import situation in 2000." ■ w-n. from P° sl f ,0 V s °5 upon by last week’s Arab League 

trivity should lose ihn power tn The problem of polenUal . hlllt0 P whlttl overlooks Bekaa meeting. The Libyan contingent 

cm off fmd .-uippli'-s if people energy scarcity lor Britain may; : 

did pnf pay 'heir bills She was be postponed until nearer the 
one <-<r a review body set up year 2000 if there is a low rate of 1 
to advic* Mr. Bonn on fuel pay- economic giowth. the council - 
mcnl methods. reports. It adds that oil is likely > 

to be costing 50 per cent, more j 

Implications T ^ en l ^ an now ‘ n rea * terms - j 

Support for the British 


which arrived here last Thursday 
by road, is not part of it The 
troops, who landed at the airport 
on the same day and were repor 
ted to be Sudanese, turned out 
to be Syriau reinforcements. 

In Cairo, Mr. Mahmoud Riad. 
Arab League Secretary-General 
said that the force — to he made 
Libyan. Algerian, Saudi. Suda 
nese units as well as Syrian and 
Palestinian forces — could not be 
sent until approval from the 
legally elected Lebanese Govern 
:nent.’ It had proved impossible 
to contact President Franjieh. 

The opposition to the .Arab 
League initiative from President 
Franjieh and other Right-wing 
Christian Maronite leaders 
adamant. 

They have threatened to with 
draw Trom the Arab League 
altogether is a joint Arab force 
is sent to Lebanon as proposed 
last week. 

Moslem leaders have replied 
hy accusing the Maronites of 
wanting to partition Lebanon. 

Our Jerusalem Correspondent 
reports: Bath the Israeli Army 
and Government arc following 
events in the Lebanon even more 
closely than before following the 
penetration of Syrian forces into 
“ Farahland.."' 

Nobody here is prepared yet 
to evaluate this latest Syrian 
move — whether it is directed 
at strengthening the lines 
of communication to Sidon or 
designed to strengthen the 
Syrian front against ""Israel 

The general opinion here is 
that much depends 00 the size 
of the Syrian or Syrian-snons'ired 
forces in that area. Ibeir deploy- 
ment, and their intentions o r 
actions. 


Hopes fade for 
in level of car i 


Thr nj| industry will net like _\ Bl j nna | Qii Corporation's role' 
the political implications nr the , Rr.1-4.nN wimsv Dlsmmn- • 

F.VX report. Hn«*„r. the cor- ^ V“ Ue£& 

r ,. f r®J n u live of the Labour Party in its • 

??: submission to the energy forum. 

«invUr,|n of the Vort'h S*i ven • EEC energy consumption is , manufacturers might make an that stocks are still very k-w. 

SBSSihK ™V tf ,,r iSS Ji? »■*:' 

i ; l!h -hi JVh.i.W muni! r,r,m ST^ni. tons of o.l ouuivolrn, I 1 ', d S«2Z 



BY TERRY DODS WORTH, MOTOR INDUSTRY CORRESPONDENT 

HOPES THAT British car stretched to the full, however, s" 


to about 900m. tons of oil equiva- i h h ° n ^- v n seas “" , an ' 1 the faclc,, T from Coventry to Linwood in 
lent, accordina to estimates nub- 1 >nuiaov ' n per,oa - Scotland, will exacerbate these 


natinrirtl nil companies. 

FNiti* cnncluch-s that because lent, according to estimates pub . . |K 

nf th«- "existing North Sen hshed to-aay by the Commission. I .. On paper, the UK. mdusto* is duhcuities. 
situation witli”* develnpment Even so. consumption will remain ! a better position than for For the foreseeable future, 
"l ar ,, e| v m the hands of mu'iti- 4 per cent less than 3973 before -some time to combat imports, therefore, British manufacturers 
nal on.H .-nm nsn ie*s most of them *>il prices were raised. ;The last few weeks have will be fighting with their 

foreign.™ nod. they were likely A Spark of open government | shown an encouraging upswing familiar problem of inhibited 
to pi ay a prominent part in Page 10 


in output: Ford ant! Vauxhall supplies. Se\era! importers., on 
[have been producing substanti- the other hand, bave reasonable 


£30m reactor waste 
project goes ahead 


BY DAYID FISHLOCK. SCIENCE EDITOR 


BRITISH NUCLEAR Fuels is two-kilogramme ingots of radio- 
pressing ahead with a £30m. active glass can be examined by 


i ally mare than in the same stocks and this suggests that they 
j period last year, whil .* Chry.-der will bo able to retain their grip 
, and British Levland have been un the market — now running at 
expanding steadily after their 35 per cent, of sales — throughnut 
recent troubles. the summer 

At the same tune the slide in , , 

tbe pound has pushed import KlSing demand 
.prices up rapidly, giving British 0o lh ^ trc(m side lh? British 
1 vehicles a much-improved com- j 0 d Ub t r y is likely to expand ex- 
| petilive edge compared with a p 0rts vear British Levland 
Tew months ago. m particular has been concern 

The unexpected buoyancy of traling on maintaining overseas 
the market — likely to be about sales to counteract Us record for 


development programme to high-powered electron micro- : 200,000 cars more than predicted poor supply, particularly on the 
prove a new way of solidifying scopes. . ! at the beginning of the year — Continent. 

The most highly radioactive The scientist? will be trying! has kept production resources Vauxhali is also expecting a 

waste from reactors, despite a to detect any incipient changes I 

failure to win Government finan- in glass structure which might 
ciai fuppnrt for its plans. have long-term consequences for 

Both the Treasury and the safe storage. 

Central Electricity Generating The high cost nF a pilot plant 1 


rise nf well over 15 per cent, in 
its exports this year. 

O Our Glasgow correspondent 
writes: Chrysler U.K.'s Linwood 
factory is now certain to become 
the State-aided group's main 
production centre. 

This emerged at the week-end 
after '.hrysler's statement, that 
ib 4.500 Scottish hourly-paid 
workers were returning tu un 
immediate five-day week because 
of rising demand lor the eight 
year-old Hunter range. 

Shop stewards now believe that 
perhaps 2.000 more workers will 
have to be recruited over the 
next 1012 months as Linwood 
which had 1.500 redundancies 
fast January — takes on prod tic 
lion nf the revamped Series 
Seven Avenger from August, 
and the new 424 small car from 
next spring. 

Throughout this time, and 
prnbahly fur three years or more, 
the Hunter will he continued, 
largely through insistent demand 
from Heel operators, who origin- 
ally persuaded Chrysler not to 
drop the range this summer as 
planned. 


Board have turned down re- casting small glass ingots four! 


Ministers cancel trips abroad 


quests for aid. even though BXF inches in diameter is indicative 
has pointed out that the Govern- of .the difficulties of combining 
men Is of France, West Germany high radioactivity with the high 
and the U.S. are financing temperatures required for glass 
similar projects. making. 

The U.K. scheme is a response Bui ihe Harwell laboratories 
to the Government's stipulation of the U.K. Atomic Energy 
in March that, hefnre BNF Authority have developed a new 
cnramits itself to the reproces- family nf mixed alkali glasses for 
Sing of more overseas fuel, it the purpose, which the scientists 
must be confident that it can hope will involve process tem- 
■return the waste. ■. flora lures ho higher than 1.000 

Construction of a £4m. pilot degrees C. 
plant to explore irs laboratory- The Harvest process, as the! 


BY PHILIP RAWSTORNE 


MINISTERS have been forced Secretary' f°r Overseas- Develop- 
ti.i cancer visits to overseas meet- ment. will he unable tn attend 
ings and conferences this week a meeting nf the World Food 
because of the Conservatives' Council in Rome: Mr. Alfred 
refusal to provide pairing Morris. Minister for tbe Disabled 
arrangements for Commons’ and Mr. Stanley Clinton Davis, 
votes. Trade Under-Secretary, have 

Though both Labour and Con- callwi off v, tjii5 m Israel; and 
servntivc delegations will attend ^ r - . John Gilbert. Transport 
j the session of the European Par- Minister, will be prevented from 
liament which opens in Stras- attending a conference m 


scale process for converting company calls its new techno- j *? our * 


to-day. Mr. Fred Peart. Toulouse 

There were no signs from the 


,r „ ; V ■ 1 Aoriculturc Minister has been There were no signs f r0 m the 

highly radioactive wastes mm a logy, will be operated m three i Jsn^lturc Mini, ter nas ticen Conse| . V3tlv ^, al lhe Vvi?okenU of 

lustrous black glass, for .per- con- ret e cells adjoining the ■ ^ Minist-riLi mcetine in an > relaxation in their non-co- 

mangnt storage, has just begun sealed vessels used at present r-c. 1 .. Ministerial mceung in nr . r t ; on . 

at its Wmdscaie factory for storing highly radioactive j Luxembourg. Mrs. Thatcher' maintained her 

The pilot plant, expected «n he waste as a liquid, rrom which . The Conservative non-co- hard-line approach wirh a vig- 

com missioned in two years' tune, it will draw the feedstock for j operation policy appears to have orous attack on ihe Liberals for 

i? phase one of an Him. pro- vitrification. j been lifted to enable Mr. Roy their refusal tn support the .Con- 

2 rain me to evaluate the glass- Concrete nearly 5 feet thick • Mason, Defence Secretary, to servative cen-ure of the Govern- 


na kins process. will shield the operators from ! atieod the two- day conference c-f menl iast week. 

Its development programme, the intense radiation. 1 Nato Defence Ministers in Ministers still hope that wovk- 

« ,rect,c ju of Mr. Before the Board for final i Brussels. ing relations can b^- re-estal>- 

Neville Geary, newly-ajipoinred approval are derailed proposals ' But several junior Ministers iished in the Commons, but are 

lechmcal manager at Windscale. fora full-scale demonstration of I have had to cancel overseas taking no chances with contro- 

inciuacs^ r-ne ^ conversion of Harvest, using non -radioactive visits. Mr. Edward Bishop. .Minis- versial legislation such as air- 
speeial 1 caves in which the materials, by 1977. [ ter of State for Agriculture and craft and shipbuilding national- 

1 Mr. Frank Judd, Parliamentary isation, until the Rotherham by- 


election on June 24 has restored 
their overall majority. 

The progress of husinesf 
would still he severely hampered 
and. without pairing. Ministers 
would tint be able to resume 
their usual activities without 
risking Commons' defeats. The 
Government could be seriously 
embarrassed by the Opposition 
tactics if they are continued to 
the end of the session. 

Mr. Peart is due to visit 
Brussels next week for a im- 
portant meeting of Agriculture 
Ministers on such critical issues 
as New Zealand butter imports 
and sugar prices. 

The Prune Minister, who has 
not yet bf-en affected by the 
abandonment of pairing arrange- 
ments. is due In visit Puerto 
Rico with Mr. Healey and Mr. 
Cropland later this month for 
ihc economic summit 'meeting. 

Mr. Callaghan is also planning 
a meeting with Chancellor 
Schmidt in Bonn shortly before 
the EEC summit next month. 


Weather 


V.K. to-day 

DRY. sunny. 

London, F. IV. Midlands, 
Cen. X. England 
Dry. sunnv. Max. 22C i72Fl, 
S.E., C.cn. S. England 
Dry. sunny. Max. 22G 172FG 
E. Anglia. E. England 
Showers, then dry, sunny. 
Max. '2‘2C (72F». , 

Channel Islands. S.W. England 
Dry. sunny. Max. 20C [6SF>. 
S. and S. Wales, NAY. England 
Dry. sunny. Max. ISC (64Fi. 
Lake District, Isle or Alan, 
SAY. Scotland, Glasgow, 

N. Ireland 


Showers at first, mostly dry, 
sunny periods Max. 17C *i63F'». 
N.E. England. Borders, 
Edinburgh. Dundee, Aberdeen 
Dry, sunny. Max. isc f63Fi. 
On. Highlands. Moray Firth. 

Argyll, NAY. Scotland 
Showers, sunny periods. Max. 
ISC 1 59F J. 

N.E. Scotland. Orkney. Shetland 
Showers, sunny intervals. Max. 
13C f55Fj. 

Outlook: Dry, warm. 
Lighting-up: London 21.48; ] 

Manchester 22.0P; Glasgow 22.33: 


Straight fight for Liberal leader 


BY RICHARD EVANS, LOBBY EDITOR 


HOLIDAY RESORTS 


BUSINESS CENTRES 


.ll-jcndrla 

A'lu-n* 

P -r.' lnna 
Bi-Ifo-ll 

B, Israeli 

RcrLn 

Bmn^hin, 

Fruiol 

Pnisav» 

r-.-dilT 

«:niow 

f'epnhjtii 
PuUlo 
Edmh'r.h 
Fr^Qr i<ir( 


in 


.•1 


VMjjt ' 
nud-tlar 
'C 

F .■■■. 7 H llrni'i a 
M i~ln:..-nw 
TT H.'l'inki 

77 V. XII.-I C. 
'y.Miljn 
T7‘ n>.ln 
•m P.in< 

Til iT.i-ii*- 

1.; 1 ■•jkjjviir 
Unfit' 

”7 Sicii.i hnlm 
f.i 

7.’ T< I 1 vi v 

n~. Via-nPl 

h.'. H jriaw 
r.urich 
?4i 


Y'rtj - 
ncd'l.iy 
V ’F 

: "i! 

' 17 

-■n 


79 


ns 


-’1 71 


r 


> 79 


Vj.-n'i.in 

.Vl 3 i*r-! 

kiarru.T 

Fldi'7p->j1 

Hirdjiix 

Briiilopni' 

C.is.ihln.-j. 

Car I u 

niiuruvmir 

1 'aro 

Klnr.'iicp 

Tuw.hal 

’ilbrsliar 

, 7ufr«*:v 

innsnnicJf 

Uiv-Tncss 

1 of Man 
hianh'il 


Vdj> 

mlU-'l.t 

" C J 

' ‘IJ 


s j: 


^y.L.11 pirns 
75 77 I i>^ imp 

111 III ’.lillAti;] 

’C JW W.,| ajJ 
» -.7 VjU, 
i- 5 •.ini. « 

77 . 

.'I 7s \i>-n<n 
31* Upnrlti 

■Jfi Rhivj’-,i 

— ' i- .S.ilshnra 
Tmii- r 
Tf ni-riip 
Tnnr. 

> al-m |-« 
Venn p 


iti 


V'doy 
fnnl-d.iv 
’C “K 
17 I Cl 
•*l >n 




79 1 


S2 


fi.1 


.7« un | 
•i9 K4 

■m 70 


F— Fdir. S— Suim R— Baja C— Cinau 


THE BATTLE for ihe leaiirr- 
ship of the Liberal Party will 
he joined between Mr. David 
Steel and Mr. John Pardon this 
week, following Ihe drafting 
of novel electoral rules at a 
special conference at Manches- 
ter over the week-end. 

It seems inevitable that the 
contest will be a straight Qghi, 
because of the inability or Mr. 
Russell Johnston, chairman of 
the Scottish Liberals, to find 
three SIPs lo nominate him, 
although he has received wide- 
spread support from all 
sections of the parly. 

The new procedure gives 
MPs the power to nominate 
the candidates-, hut transfers to 

parly members responsibility 
for electing ihe new leader. 

The 2.000 coitfe rents Utjle- 
gales rejected suggestions for 
a postal hallol of the party 
membership and f-*" an Ameri- 

can-Style rniiicnlion. Insieail. 

they chose an electora! cntii-ge 
system which will site each 
affiliated constituency organisa- 
tion up to 20 totes, with a 


riirlher \ote Tor each 5«li votes 
east Tor Libera! candidates at 
the previous General Election. 

This means thni Mu- electoral 
college will consist or around 
25,0 fit) party members, much 
more than the 2.500 originally 
proposed by ihe national 
executive, hut one that will 
give fairer representation to 
Liberal activists throughout 
the country. 

Detailed polling arrange- 
'ments will he completed by 
mid-week bui it is already 
known that nom' nations close 
to-morrow and ballot papers 
will have lo be senl in by July 
7. The result will lie known 
in mid-July, 

The new rule I hat each 
candidate needs lo be nomin- 
ated by a fifth or ihe Parlia- 
mentary Party t three MPs in 
present circumstances) effre- 
liiely scotches P.lr Johnston’s 
chances, in spite of an impres- 
sive petitinn i»rc»n : sed on his 
hrhalf at the Manchester con- 
ference. 

The petition, which will he 


circulated to all MPs to-day, 
includes the names of: Lord 
Banks, director of party policy; 
Lady Scear: Mr. Basil Goid- 
slonc, the president-elect: Mr. 
Ren Vans, the party chairman: 
and Mr. Peter Ilaln, Ihe Young 
Liberal leader. 

Its organisers believe the 
new electoral method would 
get off to a poor start if such 
a potentially popular candidate 
was disbarred from joining the 
contest. But their only hope 
seems to hr lo persuade some 
MPs who have already com- 
mit led themselves to change 
their minds. 

Roth Mr. Jo Grimond, acting 
leader and Mr. Jeremy Thorpe, 
the former leader have said 
they will slant! apart from the 
battle, wh'ch leaves only Mr. 
Alan Reitii the chief whip, and 
Mr. Geraini Howells. WP for 
Cardigan, uncnmmifle.ri. Both 
are expected in declare Tor 
either Mr. Steel or Mr. Farrinv 
lliis wppk. 
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Somewhere deep among the 
sub-committees of the Morpeth. 

Steering Group on inflation!' 
accounting the would-be adjust- 
ers of monetary items are losing 
out. Those who would favour, 
the inclusion of adjustments in. 
the main p and 1 statement for 
jhe effect of inflation on net 
cash or indebtedness are" not 1 
having their way. Instead, any 
such amendments are likely to.' 
he consigned to notes fn the 
accounts, or at best a supple- 
mentary statement. Across the 
Atlantic, too. the advocates of 
general purchasing power 
accounting have received a set- 
back with the deferment of. the 
Financial Accounting Standards ^ rob!ems . The re are twn 
Boards proposed statement oil ^/distortions introduced. by 

Tf "thTTpp^ ?* iTth; Sanctilands profits. At the work- 
a ent of the LPP basis' in the, j ca prtaL Jevel. companies 
U.K.-— on the grounds that it is. w ^ ch a P re BXtensively fioancea 

imdprernnd'* SufficienUy weU by their suppliers (super- 
understood. .markets being a good example) 

It is important that those have their profits, and their 
concerned with the stock mar- t ax liability, artificially re- 
ket should realise what is hap- duced. Conversely, companies 
pening Until now the accounts which extensively finance their 
of companies have been «m- customers will find their .real 
eerned with displaying the earnings (and their taxes) over- 
change in the wealth attribute stated, the extreme case being 
able tn shareholders, but if the that of a bank. The average 
current cost accounting basis effect of working capital adjust- 
recommended by Sandiiands ment— that is, extending" the 
emerges more or less unmpdi- : C0S ) n f sales adjustment to cover 
fied in 1978 company accounts stacks plus debtors minus 
will show something rather. creditnrs — would be to reduce 
different, at any rate in - their earnings slightly, 
statements of operating gains. . second distortion is pro- 
EsseiitiaJly CCA can be ret duced by ignoring the benefit of 
carded as a concept dealing with, searing to shareholders. Under 
real assets and treating money CCA the whole of debt interest 
as something incidental. -The i n charged against operating 
key elements are physical assets gains but the holding gains 
— fixed capital items and stocks, financed by debt are not offset 
Looking at the corporate sector against this. Two ways are sug- 
as a whole it may not matter gested of restating the p and i 
very much how these assets are account to indicate that such 
financed. If fixed assets are gains can be treated as part of 
financed partly through share- th e year’s earnings attributable 
holders' funds and partly to shareholders, and are pro- 
ihrough debt, it dijes not matter perly regarded as distributable 
at the macroeconomic level very 1 Sandiiands, after all, tlid not 
much if gains or losses are rttii? out that companies murtit 

shifted from one source of wish to distribute part of . hold- 
capital to the other. It is the i.ng gains). Phillips and Drew 
overall return on assets that suggest that the limit to this 
counts. Similarly, the financing distribution '[Should be the level 
of stocks may vary in its impact at which balance sheet ratios are 
from one company to another, maintained at the level ruling 
but it almost nets out taking al tbe beginning of the ysar. 
the company sector in its The debt-financed proportion of 

holding gains would thus be 'dis- 
tributable. De Zoete, fearing, 
that this might he a difficult con- 
cept to put across,, advocate a 
Recent circulars from the mor.e. rule-of-thumb approach, 
two firms of .'stockbrokers charging a “real" rate of interest 
which have taken the closest — say 5 per. cent. — against 
interest in inflation accounting, operating gains, and the addi- 
Phiilips and Drew and de Zneie lional inflation-linked component 
and Bevan, have highlighted of interest against holding gains. 


The two brokers stress, how* 
that they differ only in deta; 

The arguments about inffr* 
accounting go round .and-ip* 
Sandiiands earnings, . after? 
would be realistic if Tesco, 
Instance, were not able^'toJ 
extra supplier credit;/;* 
increases in the money '.Yahi' 
rts stocks. They would- 
realistic for banks if fh:’ 
were willing and able ‘to- 
their free asset ratios! dwjr/- *" 
On the other band, P an. .- " 
earnings are only. helpftC . - 
practice if companies are; : ‘ 
ing to increase nominal (but 
real) debt in order to‘ 
dividends. 


tuilf 


Trade credit 


entirety. 


Working capital 


It is misleading- to ignore 
fact that if lenders. are su^e 
a . real loss then a Tcal .^; 
accrues to shareholders,' so?! 
as ' the - assets of. the bush 
roughly maintain ' their ^ . 
worth. Yet the assumption', 
trade credit; will he~maintai 
could be a little 'danget 
when JQL — the . “ pathfinder 
is- trying ^ to squeeze its -debt 
And supporters of pure ( 
can argue that the bnl^ .. 
panies which deserve tax{ri - 
on monetary losses are baj 
which are fundamentally uk< 
to adjust their financial st 
ture. ' J w ' 

Accounting, like most -hi 
things, is suffering frtm; 
much politics. Companies^ 
Sandiiands because it : wilf^ 
duce a very low profits^gi 
This, they hope* will. cut tl 
tax tiabiiities. quell the w 
demands of their workers l * 
make price controls "'. 
onerous. Only the stock' mm ad- 
dings obstinately to. tbe:nar‘ k ' " 
that high profits and higb;c 
dends are targets to be au 
at. Why, companies mky ! i 
should they take in mope! 
gains as distributable "on . 
which would be Inviting-ib© ■ 
taxation ? If profits a rejigs. „ c 
butable It Is hard to. 
they are also taxable, .7' “ 

• It is commonly argued ■ t 
inflation accounting does 
have any great implications 
share prices — that the mai ' 

Is sbphisicated.enough to c 
with tiie paradox of enormoi' 
strong Sandiiands bala 
sheets apd extremely weak e« ■ 
ings statements (especially 
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of overseas taxation). 


market is stil! heat' 
influenced by dividend .pi 
pects. There is a need - . 
shareholders to play a lar! 
role in the inflation account 
debate. 
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Shore 


may involve reductions io the 
actual level of some services be 
cause of increased atyi inescap 
able commitments elsewhere in 
particular local authority', 
budget , 

1 But overall we seek no move 
than the standstill agreed last 
year.” he added. 

I want the services which 
above all we in the Labour 
movement have striven for and 
built up in local authorities to 
be maintained. But this can 
only happen if our economic 
strategy works out — and in tha 
the part played by local authori 
ties in containing their expendi 
ture is critical.” 

Bui it was apparent yesterday 
that Mr Shore would have 
difficult task in securing co-op 
eraiinn of some Labour-controlled 
councils 

Mr. Vic Garwood, deputy 
leader of the London borou 
of Haringey, whose estimates are 
10 per cent, or about £5m. above 
the target figure, said it would 
he impossible to trim them with 
out closing schools or other 
essential services and dismissing 
staff. 

We are one of the poorer 
boroughs and every penny 
pent on social necessities.” he 
.said. If the Government insisted 
on economics, there would be 
’a considerable political force' 
anged agaiDSt it 
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Results 

Year ended 31st March _• 


1976 

1975 

Group turnover United 

Kingdom 

£17,416,000 

£15,908,000 

Export 

£ 6,905,000 

£ 3,160,000 


£24,321,000 

£19,068,000. 

Group. profit before tax 

£ 2,335,000 

£ 2,184,000* 

Profit after tax 

£ t f 142 F 000 

£ 982,000-: 

Attributable to Ordinary 



shareholders 

£ 1,142,000 

£ 883,000 

Ordinary dividends (including 
proposed final dividend 0 f 9p) 

£ 296,000 

£ 111.000 

Warnings per share (adjusted * • 

£ 6.0p 

6.0 p 


fe - VI J-V« 


•N % , 
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* 1975 after charging non-recurring items amounting to 
£1,065,000 
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Pay pact 


There will be slight notes of 
discord on Wednesday even 
from some of those unions sup- 
porting the new pay norm. 

With details of revisions to 
the price code expected soon 
after the special congress, warn- 
ings about danger of giving too 
much ground to the CBJ will -be 
sounded, and the public service 
unions can be expected to renew 
their clamour against possible 

cuts in public spending. 

Rut, Mr. James Callaghan, the 
Prime Minister, delivered a 
Timely reminder at the week-end 
that rhe sealing of the pay deal 
would also mean the release of 
the promised I1.3bn. tax remis- 
sions. 


Tbe .dividend* paid and proposed for -1975/76 total 1.5p per 
share for which Treasury consent was giva* in jluiy 1B75 at 
the time -of the successful Rights Issue. The small balance of 
24% of this Issue which was hot taken up was sold without 
difficulty. . 7 

A capitalisation Issue of ordinary shares is proposed on tha 
| basis of orte new share for each existing share, to shareholders 
i registered on 25th June, 1376.- 
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